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THR MONEY MARKET. 


THERE was some expectation of a further reduction of 
the Bank rate this week, but in view of the fact that 
gold is now flowing hence to the Continent, the directors 
at their meeting on Thursday wisely decided to leaye it 
at 24 per cent. The foreign outflow of gold has also 
tended to harden the market discount rates, and the 
quotation for best three months’ paper, after falilng to | 
i per cent., has risen to 14 prr cent. The discount 
houses, however, after sowe hesitation, decided 
to lower their allowances on deposits to 4 and 
$ per cent. for money at call and notice respectively, 
a step which they are not unlikely to have to 
retrace before long if the continental demand for 
gold continues as strong as it has been. But be that as 
it may, the prospect is that money will remain cheap, at 
all events until the autumn comes pon us, with its 
customary internal drain for barvess and holiday require- 
ments, and with the usual tendency for gold then to be 
taken hence in payment of our imports of cotton, wheat, 
and other products. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


| A Fort |Three Wks.) A — 
This Week. Last Week. | night Ago. Ago. 


f Apirk omen] ak anf vbw on — 
Bank rate....| 2h 24 Bvt 3 
Market rate.) 1g) 2 | a ee 


LONDON MARKET RATE Compared with FOREIGN MARKET 
_ RATES (+ above ; — below). 
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{| answer is “ France,” because France likes 





RATES of EXCHANGE. 

ae ' es : A Fort- Three Wks.| A Month 

(This Week.|Last Week| night Ago. Ago. Ago. 
a ——\"Per Mille. | Per Mille. | Per Mille. | Per Mille | Per Mille. 
snelab cokes par par 17 for us} 1} for us | 1} for us 
Germany ..... | 19 agstus | 2 agst us 14 agst us | 13 agst us 14 agst us 
Holland ....... (133 agst us | 43 agst us /10% agst us 22 agst us | agst us 

New York .... lg agst us 1g agst us | 2g agst us | 22 agst us Par. 





THE RUMOURS OF INTERVENTION. 


One of the least explicable incidents of the Spanish- 
American War was the persistent belief of the Sagasta 
Cabinet that the war would not occur. The Ministers 
all believed this; S. Moret, Minister for the Colonies, 
told the Cortes so, and added that this was the real 
reason for the want of preparation both in the Philip- 
pines and in the European ports of Spain. The British 
public received the statement with amazement, and 
generally set it down to Spanish incapacity for managing 
affairs, but we have heard an explanation a little more 
creditable to the intelligence of Madrid. The Con- 
tinental Governments really believed that they could 
prevent the war by a united representation at War .- 
ington, and so impressed their view upon the Goy -rn- 
ment of Spain, and especially upon the Queen Regent, 
that politicians in Madrid moved on till war was actually 
declared in a kind of fool’s paradise. Everything, they 
thought, would be set-right by a concerted intervention, 
and the danger—which they quite acknowledged to be 
serious—would fizzle out in a sharp interchange of 
despatches. We have some reason to believe this 
uccount is correct, and some doubt whether an illusion 
of the same kind is not again weighing upon the Spanish 
Official mind, and preventing any effort to make peace. 
The Spanish Ministry do not, indeed, expect the Concert 
to do anything, for they know that Great Britain would 
not join in any common action against the United States, 
but they still fancy that if Spain is beaten, some Power, 
or combination of Powers, will ‘‘ intervene ’’ to prevent 
her from suffering too much. They therefore go on 
cheerfully with the war, thinking that they can make 
peace at «\y time, and had better fight on till the people 
are more | red of the war than is the case at present. 
That seems to unprejudiced English observers a remark- 
able illusion. They cannot, of course, tell what assur- 
ances may have been given to Spain, but judging as 
they would judge in any other question of foreign com- 
plications, they cannot see the least reason for the 
Spanish anticipations. They put to themselves the 
question, which to many Spaniards seems almost brutal 
in its directness, Who is to intervene, and why? and fail 
to perceive any reasonable answer. 

It is accepted as certain that the whole of Europe 
will not intervene because Great Britain would abstain, 
and the Continent, always suspicious, would take no 
action while Great Britain was looking on, nor run the 
risk of changing the friendly feeling between England 
and America into an active alliance. Only one Power, 


therefore, could intervene, or one Power guaranteed by 
another, and which Power is it to be? The popular 
Spain bette 
than America, because she has heavy ‘aeaiicentn ts 
Spanish bonds and industrial undertakings, and because 
her statesmen fear that any movement of disorder in 
Spain might take a form which would greatly excite the 
sympathy of the Socialists and Anarchists on this side 
of the Pyrenees. Those are intelligible reasons, but 
they are hardly sufficient to induce France to run the 
serious risks involved in a < 
States. 
so humbling to her pride 
France, even if victorious, 
while if defeated she woul 
\ have a heavy indemnity 


, andin a war with America, 
would have nothing to gain, 
d probably lose her fleet and 
to pay. The war, moreover, 
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would let loose all her enemies, and as America would } 
bar her access to Algiers and Tunis, would give occasion 


and opportunity for a most dangerous Arab revolt. The 
basis of French policy, moreover, just now is alliance 


with Russia, and Russia would have every motive in | 


holding her back from such a war. Russia, to begin 
with, wishes to keep America out of European affairs ; 
she is occupied with her own plans for extending and 
consolidating her power in the Far East, and 
she does not wish her best bank to be closed 
to her by vast French expenditure in a campaign 
in which she has no interest. Even if Great 
Britain remained quiescent, therefore, Russia would 
restrain France from action, and the belief of her 
statesmen in British hostility is an almost irreducible 
quantity. We may, we think, put France and Russia 
out of the question, and there only remains Austria and 
Germany. Austria, though connected by family ties 
with Spain, is not a maritime Power, and does not wish 
for colonies, and Germany would only act from a clear 
perception of her own immediate interest. Where is 
the interest of Germany in the matter? She couid not 
annex the Philippines while posing as an ally of Spain, 
and a mere coaling station would not be worth the cost 
of so serious a war, during which she could hardly injure 
America, while America could destroy her growing 
commerce. Her fleet could not cope with that at the 
disposal of Washington. If, indeed, the new German 
fleet were ready for sea, and the German Emperor were 
prepared to seize South Brazil or Uruguay, he might, in 
view of such a prize, be prepared to run so grave a risk, 
but the fleet is not built and the Emperor has no South 
American quarrel conveniently at hand, while he is not 
sure of the assistance, or even the connivance, of the 
German settlers on the Plate, who are by no means 
anxious to subject themselves a second time to the 
conscription laws. There remains no Power, therefore, 
strong enough and risky enough to give Spain any valid 
assistance, and we need not say that diplomatic 
assistance would be of no value whatever. The 
American lawyers can draft very good and lengthy 
despatches, and would have the greatest pleasure in 
exercising their skill in that direction and in publishing 
their productions for the instruction and perhaps enter- 
tainment of their countrymen. 

That Spanish politicians should hope for intervention 
is perhaps natural, every nation believing, as France did 
in 1871, that its misfortunes must attract sympathy 
from all the world; but the statesmen of Madrid should 
remember that great States, as a rule, consult their own 
interests only, and that Madrid has very little to give 
in return for assistance. She cannot make over valuab e 
colonies, for they are practically lost, and occupied by 
enemies ; she cannot give up Morocco, which she does 
not possess, and has no strength to occupy, and her 
value as a maritime ally has disappeared with the 
fleet of Admiral Cervera. Great ships do not take 
derelicts in tow unless they have valuable cargoes on 
board, and the Spanish ship has been reduced very 
| nearly to the bare hull. Her rulers may still wage 4 
'long war of despair, and inflict great annoyance upon 
| her enemy, but she cannot hope to defeat her pro- 
digiously resourceful antagonist, and it is no interest of 
the Continental Powers to obtain for her good terms. 
She must arrange her affairs for herself, and if, in order 
'to do it, she abolishes her present Constitution, her 
ability to obtain allies will only be further diminished. 
| Monarchieal Governments never approve Revolutions, 
, and France, though she might not be sorry to see the 
reigning branch of the Bourbons overthrown, is too well 
aware that anarchy in Spain might threaten the stability 
of her own still very conservative institutions. A 
military revolution in Spain might excite many 
ambitions in France, while an uprising from below 
aos probably threaten property, and seriously alarm 
a os body of Frenchmen who have pur- 
wear panish industrial shares. These latter are 
a eady uneasy about their property, and any further 
|Ganger to it such as would be produced by sf 
| armed revolt would convert them into irritated foes of 
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Spain. In short, the people of Madrid, whether poli-. 
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ticians or populace, must make up their minds that in 
no case will there be intervention on their behalf, and 
that not only their best course, but their only course, is 
to obtsin from the statesmen of Washington the best 
terms they can induce them to concede. Those terms 
will probably be severe, but they will not be ruinous, for 
they will only involve the colonies, and long-continued 
misgovernment has made the Spanish colonies causes 
rather of exhaustion than of prosperity to the mother 
country. Their people hate Madrid and its agents, until 
the garrisons required to keep them down cost more than 
they are worth, and their total loss will probably relieve 
instead of burdening Spanish finance. 





THE PARTING OF THE WAYS IN AMERICA. 


Tue American Senate has passed without amendment 
the House resolution in favour of the annexation of the 
Hawaiian Islands by a vote of 42 inst 21. This vote 
shows no fewer than 27 Senators pe or else paired, 
and seems to hint that, though great applause greeted 
the vote, the feeling in favour of the action taken is not 
so strong as the President desired it should be. The 
vote was carried in the main by the Republican party, 
33 of whom voted in the affirmative, while 17 Democrats 
voted in the negative, along with one Republican and 
three Populists. Though the Hawaiian Islands consti- 
tute but a small group, with a total population of little 
over one hundred thousand, yet the vote is of signal im- 
portance, since it means the acquisition by the United 
States for the first time of territory beyond sea. 
The vote means, therefore, for good or for evil, a revolu- 
tion in American history, just as truly as, and perhaps even 
more so than, the events and results of the Civil War. 
With the conquests from Spain thrown on her hands, as 
we presume they will be, and with the policy just applied 
to Hawaii also applied to those conquests, the United 
States will add about 175,000 square miles to her ter- 
ritory, and some 12,000,000 of people, nearly the whole of 
whom are alien to her blood, language, and institutions. It 
cannot be doubted that this isa momentous step. It would 
be impertinent for any outsider to presume to dictate to 
the United States what her people ought to do, or even to 
offer advice or criticism, though one may have one’s own 
opinions as to the wisdom of this new policy. We 
certainly do not propose to do so, but we may point 
out that there is a singular unanimity among all the 
ablest and best-known men in the United States in 
opposition to this policy. Among Republicans, Senator 
Morrill, the doyen of the Senate and the author of the 
famous war tariff; Mr Sherman, late Secretary of State ; 
Mr Reed, Speaker of the House of Representatives, 
are all opposed to any policy of annexation. Every 
important man in the Democratic party, whether of the 
faction of Mr Bryan or of that of Mr Cleveland, is strenu- 
ously opposed. The leading men of the Labour parties 
all over the United States also appear to be opposed. 
Among thinkers and men of letters, the majority of 
presidents of the American colleges and the two lead- 
ing American historians (Mr John Fiske and Professor 
Von Holst), who certainly understand American institu- 
tions better than any other men living, are also dead 
against annexation. Indeed, if we are to except the 
military and naval people, and, we presume, the mem- 
bers of the President’s Cabinet, there is not a single 
name of whom one has ever heard in the United States 
in favour of effecting a great revolution in the structure 
and policy of the United States. 

However, let us consider the situation without pre- 
judice, asking ourselves what are the probable gains and 
losses which the new policy, if adopted, would involve. 
We must consider, too, how far the new policy is con- 
sistent with the spirit and letter of American institutions, 
and we may this point first. Undoubtedly the 
annexation of alien populations over-sea and t for 
self-government is not in harmony with the spirit or 
letter of American institutions. That is @ _ matter 
of fact as to which dispute is impossible. It is no final 
argument ogress annexation, which may, indeed, be 
forced on the American but as to the fact no 
historian or publicist can for one moment as to 













































what he shall say. The American Declaration of 
Independence holds that ‘‘all men are born free and 
equal” and are endowed with the inalienable rights of 
“life, liberty, and the pursuit of happiness.” The 
annexation of whole populations without their leave 
asked is manifestly violating the inalienable right to 
liberty. But this is rhetoric, it will be said. It is, 
however, rhetoric repeated by Lincoln in his famous 
Gettysburg speech, in which he made use of the words 
‘‘a nation conceived in liberty and dedicated to the 
proposition that all men are born equal.” That 
proposition was considered so vital to American well- 
being that, when the Civil War ended, Congress 
instantly enfranchised the whole negro population, 
giving them (on paper, at least) equal rights with 
the whites, avowedly because it was dangerous 
for a Republic founded on the doctrine of human 
equality to contain within its bounds a nation of helots. 
If that were true of negroes at home, many of whom were 
mulattos, the offspring of educated white men, much 
more true is it of half-breeds and of degraded people like 
those who mostly make up the population of the oe 
pines thousands of miles beyond sea. If these people 
are incorporated into the American Republic, they theo- 
retically share the “ rights’"’ of American citizens, for 
which, on the other hand, they are ludicrously unfit. 
It is evident, therefore, that a policy of annexation 
introduces a conflict of principle into the Republic. 
Either unfit and semi-savage people must be endowed 
with the same rights as those held by American citizens, 
or they must be helots ; they must’ be a ruda indigestaque 
moles, governed against their will by officials whom they 
will probably hate, and so forming a new class outside 
the true life of the Republic. Even if we leave 
rhetoric and go to the Constitution, we cannot fail to see 
how the whole of that great document, with its sharp 
limitations of powers, proceeds on the assumption that 
the people of the United States are to be entirely self- 
governing. The limited self-government of the territories 
is considered as only temporary and provisional. 

The most obvious result of a policy of annexation will 
be to drag the United States from their comparative 
isolation into the world-politics of the European Powers. 
This would, of course, involve the practical renunciation 
of the Monroe Doctrine, on the intelligible ground that 
one cannot eat one’s cake and have it. If the United 
States are to interfere with European and Asiatic affairs, 
Europe must and will interfere in American affairs, 
North and South. The vast and wealthy continent of 
South America will no longer be locked against the 
world of enterprise and colonisation in Europe. But no 
nation can sit down at table with the great Powers of 
Europe without being heavily armed. Isolation and 
freedom from armaments went together, but the new 
world-ré/e will mean a very powerful navy and a con- 
siderable army. The close of the present war will 
probably find the United States with a large navy, more 
powerful than any in Europe save those of England and 
France. The maintenance of great military and 
naval forces will also modify the character of the 
American Government, and necessitate the per- 
manent adoption of a new system of taxation. The 
immense armies of the Union were all disbanded in 
a few months after the Civil War because there was no 
longer any need for them. Not so can it be with the 
forces of a State which has seized sions over-sea 
which have brought new and complicated relations with 
foreign Powers. The United States dare not disarm if 
they could. At any moment a dangerous revolt might 
arise in regions far away, or an indiscreet official might 
involve the American Government with the Powers of 
Europe. Theenormous cost of modern armaments will 
also involve a very large federal taxation, constructed on 
new lines. The tariff will not be got rid of—indeed, it 
ee more formidable than ever, but it will need 
to be supplemented by other means of raising the needful 
revenue. The attitude of the people towards the Federal 
Government will thus change. Hitherto the Federal 
Government has not loomed so large in the eyes of the 
average citizen as do the Governments of aoean, Vat 
with possessions beyorid ‘sea involving a’ new of 
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officials and new and very large expenditure, centralisa- | wad oe . “ae this tenait of which bas been 
ion must increase. ss : , a roportion contribute 
ote Yn the other hand, we presume that this is the price | to ee eee re P oeratively aaa ae 
which those who fayour annexation believe must be paid ae a Leet ‘that euly i weey seal 
for such an immense increment of trade as will pay | a . ri mi vevenue comuibated by Ireland li 
America for the undoubted losses which must come. pee : Imperial purposes, the great balk of i 
Americs resembles the mother country in that Ser ee sehaeel sa her in payment of local expendi- 
empire must be fundamentally a trade empire. Free- | being And of this the result is, that instead of con- 
trade economists distinguish a tradeempire from a | ee é ia the Imperial expenditure of the United 
territorial empire, and hold that annexation is by no 7 eaae a proportion greater than her assumed tax. 
means essential to secure markets. But the American | (rh oe se nny aes she contributes very much 
people have never been guided by Free-trade principles, | : e aa sa for instance, in the past fiscal year, 
and some of them seem to be sharing the notion now | ess. ‘ “a rial expenditure of £71,506,000 Ireland 
mepns Somat wg are t a * wine docteinn | contributed mile £1 980,000 or but one thirty-sixth part 
you must annex. Figures do not bear out th Se te ile ann r her contribution 
but it is firmly heid by many nae a ems ag ag . nein a - ja en aeite bs soil nile Gan 
on the Continent. The necessity of market | 1. nent Bill, and will, it is estimated 
fundamental economic fact in the United States, where | Irish Local Governmen . ; é 
; wet ible than £1,365,000, or only about one 
production has long since passed the limits of possible amon to no more wangP ar 207 ec oon age pd: 
Wikia ache suouths the mille of the Cited States |if sho were called upon to eontributo according to he 
n eight months ] b : ; ‘ 
hey pak as much as can be consumed within assumed ee one-twentieth, she ‘would 
twelve months, so that mills must stand idle — Pay sa soe: ee iii iit MO ciate 
and the portent of the eneente must = oo PS. ee sane ok tin expenditure which in these 
th eee the pele congenic ng es sue in the | calculations is classed as local is really Imperial ean 
ose Ke ; : f . 
ar East, and especially in China. The fear of the | een ee Le ho ae =~ 
Chinese market being closed by the action of Germany, | own * eee nace be sweet poral wa 
oa a "United cd — 4 Set seedie dlee | sa eee eenenliien of £1,400 000 on the Irish con- 
rompting the United States toa s t , y | ) JV, ‘ 
ies Orient, Logically, of course, the United States, a | stabulary by about — do away ene a 
rigid Protectionist country, have no right to complain | Lord Lieutenancy, -— — very - er aoe 
because European countries are simply carrying out in | admittedly extravagant law ay. d a 
the East doctrines which are identical with ae — | last, ra it _ eee er aoee y 
have inspired American policy at least since the close | economies that may 2 
of the Civil War. ik eames are not governed by | purely Irish purposes, while, ~_ if ss pg ae 
logic, and there is evidently an apprehension on the | stabulary vote and the whole Mer . eae 
American side that the Chinese wanes angie a nid | “peace psd be ray grb aiers — Powe eae 
urope. Thus, te situati wrought about by the | l[mperial expenditure, p \ 
ioclanos of ma sane ne eee aston | be — seek ton than her assumed taxable capacity of 
produced by European complications which the American | one-twentieth of that of Great Britain. There is oe 
people, having little or no belief in Free-trade doctrines, | quently no justification whatever for the nee that 
think may prejudicially affect the nascent industrial | the ores Shas a0 Unkle demeneet oe 
interests of their country. /upon the shoulders o e Iris xpaye 
Between these conflicting interests, who is to rightly | share of the national burdens. That is the reverse of 
balance or decide? We shall not, we again say, attempt | the truth. Nor is it contended that individually the 
to do so, It is evident that America has gained | Irish taxpayer is called upon to contribute more, accord- 
enormously from her position of isolation, commended | ing to his means, than the taxpayer of England - 
as it was by the sage advice of Washington. The one Scotland. It is argued, however, that as regards 
question for the American people to decide is whether the | taxation Ireland must be treated as a ‘‘ separate entity 
commercial gains expected to accrue from the policy of | and that being as a whole relatively poorer than Great 
expansion will outweigh the losses which will follow | Britain, equal taxes press upon her more heavily, and 
trom making America vulnerable to the attacks of the | consequently she is entitled to special exemptions 
Powers of Europe. That America will be so vulnerable,| and abatements, such a right, moreover, being 
if the new policy is adopted, cannot be doubted. The expressly recognised by the Act of Union. To 
question is whether too high a price is demanded for the | that plea the obvious answer is that, as things are, 
advantages to be gained. she does receive special consideration in the shape 
oo of proportionately — ee Ps ; “ae 
national exchequer in aid of local expenditure 
THE TAXATION OF IRELAND. England or Scotland. This it is impossibie to deny, 
THe two nights which the House of Commons spent | but the Irish Members, or some of them, at all events, 
this week in the discussion of Mr John Redmond’s reso- | seek to meet the difficulty by asserting that these local 
lution with regard to the financial relations between | contributions must not be taken into account. Ireland, 
Great Britain and Ireland cannot be said to have been | they say, is to be a separate entity as regards her pay- 
altogether wasted, since the ample opportunity afforded | ments into the national Treasury, but not as regards the 
to the Irish Members for blowing oif steam may conduce | amounts she draws out of it again. In arguing thus, 
to the smoother progress of business during the remainder however, they land themselves in an obvious absurdity. 
i of the Session. Beyond that, however, it is difficult| For at the same time they contend that it is 
to see what good purpose was served by a debate which | by making further payments out of the Imperial 
simply travelled over old familiar ground, and in which Treasury in aid of Irish industries, or for, the 
only arguments that had previously been worn thread- | construction of local light railways, that the alleged 
bare were employed. The finding of the Childers’ Com- | over-taxation of Teolenl is to be redressed. And that 
mission, to the effect that while the taxable capacity of | being so, if the separate entity theory is to be 
Ireland does not exceed one-twentieth of that of | held to apply only to taxation, and not to the com- 
the United Kingdom, she contributes one-eleventh of the | pensating grants from the Imperial Treasury, then it 
total revenue, was, of course, made the basis of the con- | follows that the alleged Irish grievance is one which no 
tention that under our present fiscal system Ireland is generosity on the part of the Imperial Government is 
overtaxed to the extent of about £3,000,000 a year. capable of remedying. If under the present system of 
But that finding of the Commission was largely based | equal taxation she contributes £8,000,000 a-year to the 
not upon ascertained facts, but upon dubious estimates | revenue, and-we were to give her back £16,000,000, the 
and conjectures, and even the Irish Members do not | alleged over-taxation would, according to the Irish con- 
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struction of a separate entity, remain as great as it now 
is, and would continue as great, although the Exchequer 
gave back to Ireland four or five times as much as it re- 
ceived from her. Surely a theory of which this is the 
logical outcome is a transparent absurdity. 

And there is another phase of it which is equally 
ridiculous, and in regard to which we may be permitted 
to quote from an article which appeared in these columns 
about a year ago. The contention of the supporters of 
the theory, we then wrote, ‘‘is that we have no right to 
consider from what sources the revenue of Ireland is 
derived. That she spends far more relatively to her 
means upon spirits and other luxuries than the ‘other 
divisions of the kingdom is, they maintain, no concern 
of ours. As Mr Childers put it in his report, the claim is 
that ‘for practical purposes, and looking at the matter 
not from the point of view of the moral reformer, but 
from that of the statesman, who has to consider the inci- 
dence of taxation, the things upon which the poorer classes, 
do, as a matter of fact, spend theirincome must be taken to 
be, under existing circumstances, their necessaries of exist- 
ence.’ Suppose, then, that from to-morrow the people of 
Ireland were to begin to double their consumption of 
spirits, and instead of contributing £2,000,000 a year to 
the yield of the spirit duties were to contribute 
£4,000,000? The supporters of the separate entity 
theory maintain that this would justify [reland in 
demanding a contribution of another £2,000,000 a year 
from the Imperial Treasury. The people of Ireland, that 
is, are, they hold, justified in running up their drink bill 
to any extent they choose, and in calling upon the peopie 
of Great Britain to pay it for them. That is the separate 
entity theory in its nakedness. Can it be said to be a 
theory that Parliament ought to accept, and to which 
our fiscal arrangements ought to be made to conform ?” 
Yet it is upon this theory, which can be shown to be 
absurd from whatever point of view it be regarded, that 
the whole of the alleged Irish grievance is made to rest. 


THE GOLD MINES OF WEST AUSTRALIA. 
(FROM OUR SPECIAL MINING COMMISSIONER. ) 
I.—INTRODUCTORY. 

.Perta, West AustTRALis, May, 1898. 
Lanpinc from the mail steamer at Albany, a night’s 
railway journey brings you to Perth, the capital of West 
Australia. Perth, which before the discovery of gold 
was a small and absolutely unimportant town, is now a 


' handsome city of 40,000 inhabitants. It is finely 


situated on the Swan River, which here emerges froin 
the dense bush, and which opposite Perth is a mile 
broad. The river pursues a tortuous course to the sea, 
twelve miles distant. At the mouth of the Swan River is 
situated Fremantle, the chief port of the colony, 
which is connected with Perth by a double line 
of railway, over which express trains pass every hour or 
so. Fremantle has about 10,000 inhabitants. It is a 
busy port, but as yet, with the exception of the monthly 
steamers of the North German Lloyd, which anchor out- 
side the harbour, no big boats have called at Fremantle. 
The reasons are that most of the harbour is unprotected 
from certain winds, while the inner harbour is hardly 
large enough as yet to allow of big steamers turning 
round in it. The Government is spending a large 
amount of money, however, on the harbour, and 
on breakwaters, so that before long it will be 
very much improved, but it will probably be some 
years yet before the P. and O., Orient, and Messa- 
geries boats decide to call at Fremantle instead of 
Albany. In course of time, especially if the different 
Australian colonies decide to federate, Fremantle may 
become the Brindisi of Australia ; passengers will then 
be able to travel by rail from here straight to Adelaide, 
Sydney, Melbourne, and Brisbane, while the mails to 
Victoria and New South Wales will be expedited by 
three or four days. While on the subject of railways, 
it may be stated that the railway system of West 
Australia is already very complete and well worked. 
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From Perth there is, firstly, the south-east line to 
Albany, 340 miles long ; this belonged to a private com- 
pany, but was recently taken over by the Government, 
together with certain land grants which accom 

the original concession, for £1,100,000. Secondly, there 
is @ line due south to the agricultural districts, of which 
Bunbury is the principal town, together with several 
branch lines mainly for tapping the timber forests, which 
together will aggregate several hundred miles. Thirdly, 
there is a private line from Perth north to Geraldton, 
277 miles long, from which Government branches run to 
Northampton, ‘about 50 miles, and to Cue, the headquarters 
of the Murchison Goldfields, 300 miles, or nearly 600 miles 
in all from Perth. Fourthly, there is the Eastern line 
to Coolgardie, 360 miles ; to Kalgoorlie, 20 miles further 
on; then to Menzies, the present terminus, 400 miles 
north-east of Perth. Altogether, there must be nearly 
1,500 miles of railways in West Australia, and although 
the whole population of the colony is only 160,000, it is 
satisfactory to know that these railways are still earning 
a big interest—something like 10 per cent.—on the 
capital expended on them. From Coolgardie to the South 
Australian border is 500 miles; if Fremantle can be 
made a safe harbour for the mail boats, so that 
passengers and mails for the whole of Australasia could 
be landed there, it would be an easy matter for the West 
Australian Government to continue the railway to the 
border to meet the South Australian railway which the 
Government of that colony would doubtless extend from 
its present terminus. Connection with the Eastern 
colonies would then be complete, and the railway, 
which would save passengers the usually rough sea 
journey round the coast, and would land mails so much 
sooner, could surely be expected to pay. Again, the 
population of the West Australian goldfields gets 
nearly all its food supplies from the LHastern 
colonies; living is consequently expensive, and 
as the goldfields population has brougnt prosperity 
to the country, it is ony fair that its interests 
should be considered when such a scheme as 
this, which brings the goldfields in direct communi- 
cation with the Eastern colonies, comes up for con- 
sideration, as it most certainly will. So much for the 
railings of West Australia. We will now discuss the 
Government of that colony. The Government of West 
Australia practically resolves itself into Sir John Forrest, 
Prime Minister and Treasurer; man of action and 
explorer, who undoubtedly has the best interests of his 
native country at heart. His weak point is, probably, 
his ignorance of mining matters, and of the necessary 
financial policy which a proper knowledge of these 
matters should dictate. As a consequence of this 
the other Ministers are also lacking in these essen- 
tials. A few weeks ago a new Minister of Mines 
was appointed. This is by far the most important 
post, to be properly filled, in West Australia. The 
gentleman appointed, the late Minister of Educa- 
tion, declared in a speech he made, that he had 
never been down a mine in his life; he had, how- 
ever, been down a well. We know of one important 
requisite for a politician which is to be found in a well, 
but this one mildly exciting experience is of no value to 
a Minister of Mines in a colony where mining is 
supreme, and on which industry’ the whole financial 
position of the colony rests. When it is stated that the 
debt of West Australia is already £7,000,000, or equal 
to about £45 per head on the population of 160,000, it is 
not to be inferred thatthe Government, through ignorance 
of the real mineral value of the country, has lost its head, 
and has launched out already beyond its legitimate 
resources, but I do mean to say that if Sir John Forrest 
knew, as any of the few men who possess the actual 
facts about mining in West Australia do know, 
that over 90 per cent. of the 500 gold mines 
and proprietary companies floated are absdlutely 
worthless, he probably would take prompt steps to 
engage a Government mining engineer of high standing, 
who has been down a good many mines and several 
wells, and whose duty it would be to inform the Govern- 
ment and the er of the colony what its present 
developed min resources really are. It is my con- 
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tention that the Government, while not already having 
run into greater debt than is justifiable, is very likely, 
through pure lack of technical advice as to the real state 
of the gold industry, as well as through the complete 
ignorance on that particular subject possessed by those at 
the head of affairs, to be led by local opinion, which is 
rampant throughout the country, and densely ignorant of 
real conditions, to spend millions upon projects which 
will not be self-supporting, and which will eventually 
involve the country in a financial crisis. I never knew 
a country in which the populace, from Ministers down- 
wards, was so entirely ignorant and misinformed about 
its vital industry as is West Australia about its gold 
mining. Pure Empiricism and undefiled is the pre- 
vailing creed. The Press jauntily leads the way, and 
day after day gives the heartiest praise, in ignorance, I 
believe, to hundreds of mines and districts, the 
like of which no one would have dared to float 
even in the boom days of the Transvaal. This flagrant 
state of things has, very naturally, spread to the West 
Australian section of the London market, and leading 
speculators, chairmen, and directors, managers and 
engineers, continually make statements which are abso- 
lutely untruthful. Some, of course, do so from a natural 
aptitude, but most do so from ignorance, being misin- 
formed by their employés on this side. 

Before drawing this article to a close, I wish to state 
that there are some great mines in West Australia, 
which will yield enormous profits, and which will have 
full justice done them at my hands. The great mass, 
however, are worthless, but their value is so shrouded 
in the general conspiracy to keep the truth hidden, or 
even more, in the general state of ignorance about the 
mining industry which possesses everybody here, that I 
intend, from the commencement, to give the fullest 
publicity to these unpleasant facts. 































IRON AND STEEL. 


ALTHOUGH disappointing in some respects, a review of the 
iron and steel trade during the past half-year is, on the 
whole, very satisfactory. Foreign shipments have fallen 
off to some extent, but this must have been more than 
compensated for by the home demand, as all the works 
have been kept fully employed. The movement in prices 
has been upwards, but the advance has not been as great 
as might have been anticipated, judging from all previous 
experience. The continuance of moderate prices has no 
doubt secured a large amount of business which other- 
wise might have been held back, and there is every 
evidence that present prices are in no way interfering 
with the development of trade. Another evidence of 
good trade is that the visible stocks of pig-iron are 
smaller at the end of the half-year than they were at 
the beginning. 
During the half-year prices of pig-iron fluctuated 2s 
to 286d per ton, and on June 30th Middlesbro’ No. 3 
showed an advance of 6d, Scotch warrants 9d, and 
Cumberland hematite 2s per ton over the quotation at 
the beginning of the year. Manufactured iron rose 2s 6d 
to 5s per ton, and in steel plates the advance was 7s 6d 
to 10s per ton, owing to the exceptional activity in ship- 
building. i 
American competition, to which we have formerly re- 
ferred, was less in evidence during the half-year, mainly 


in consequence of the improved condition of shippi 
which required such an advance in frei a 
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is difficult to say, but the probabilities are that the iron 
trade of America is likely to receive a considerable 
impetus by the resumption of the large trade which was 
interrupted by the war, and which is now likely to be 
resumed on the proclamation of peace. Added to this is 
the probable expenditure which the Government will find 
necessary to put the Navy of the United States on a par 
with other g reat Powers. 

The iron and steel trade of this country has suffered 
considerably by late labour disturbances. The engineers’ 
strike, lasting as it did .for seven months, could not 
but leave its mark in many ways, and the loss. to the 
community would be represented by many millions ; and 
now the South Wales coal strike, which has already 
lasted over three months, is interfering with production 
in many directions. Several of the furnaces and steel 
works have had to close altogether, whilst those which are 
working can only do so at an additional cost, which 
must tell prejudicially on the volume of trade. Apart 
from the coal trade itself, the tin-plate manufacturers 
have been seriously affected by this strike, the cost of 
steel bars having been considerably increased, as well as 
the expense of keeping the tin-plate works going. What- 
ever may be the issue of the present dispute in South 
Wales, there is little doubt that the serious disturb- 
ance caused in the production of coal will leave its 
mark in an increased price all round. The pro- 
duction of the South Wales district was about 500,000 
tons weekly, there being over 90,000 persons employed in 
the coal pits. The greater proportion of these being 
what are known as associated collieries, it may be 
fairly estimated that the production of coal in this 
district must have decreased by at least four million 
tons during the last three months, and surely a shrinkage 
such as this cannot but be felt. It is quite true that 
other districts have met some portion of this demand by 
extra working, but it is equally certain that very large 
orders for steam coal are waiting to be executed as soon 
as work is resumed. To say nothing of the Government 
requirements for naval purposes, it is well known that 
many of the foreign depédts require filling up 80 
soon as it is possible to do so. It would, too, ap- 
pear evident that if trade is to continue on its 
present scale, or expand, as we may fairly expect 
it to do, there is every probability of the cost 
of raw materials increasing, and prices generally being 
advanced in consequence. In addition to the prospect of 
higher prices for coal, the iron and steel trade is much 
exercised as to future supplies of ore. The slow but 
steady growth of consumption throughout the world 
necessitates a very large increase in the supply of ore, 
and this is becoming every year more and more difficult. 
It must be remembered for how long a period the mines 
in this country have been worked. The output of black- 
band ore in Scotland has been decreasing for years past, 
and the greater portion of the pig-iron now made in that 
district is from foreign ores. Cleveland, which has been 
one of the most prolific districts in the country, has 
now been worked for nearly 50 years, and the best 
ore having been taken first, we may soon have to fall 
back on the poorer and, consequently, costlier kinds. It 
has been known for some time past that the best 
hematite ores in the Bilbao district of North Spain are fast 
deteriorating, and if we have to fall back on the poorer 
qualities, those that is, containing a lower percentage 
of iron, they will be more costly, owing to the propor- 
tionately greater cost of carriage by sea. The only district 
which affords a prospect of increased supplies is the 
Gellivare district of Northern Europe, where the im- 
proved railway communication holds out the prospect of 
increased supplies, but this, after all, can only be to a 
limited intent. The total imports of ore in 1897 were 
5,968,680 tons, of which 5,067,148 tons came from Spain, 
and 901,532 tons from all other quarters. It may also be 
mentioned that the annual production of pig-iron through- 
out the world, which was 14 to 15 million tons in 1873, 
advanced to about 224 millions in 1882, and to about 33 
million tons in 1897. If, as is likely, this ratio of growth 
is maintained (and it may be increased), we can realise 
how important is the question of the future supply of 
ore to the iron and steel trade of this country. We have 
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said nothing of America, where the deposits of ore in the 
Lake Superior district are abnormally large ; still we can- 
not expect that these will help us on this side of the 
world until a much higher level of prices prevails. 

The outlook for the trade is undoubtedly very satisfac- 
tory. Already the home trade of the next 12 or 18 
months seems pretty well assured by the amount of work 
of all kinds already in hand, and there are certain to be 
still larger dewands for shipbuilding, as we appear to 
have entered upon an era of competitive naval armaments. 
Then there are the prospects of the ‘ open door” in the 
Far East, which must through railroad building and other 
forms of commercial expansion, lead to large business for 
all kinds of manufacture, both in this country and on the 
continents of Europe and America. 


INDIAN RAILWAYS, 1897-8. 

THE abnormal conditions which prevailed in India 
throughout the past year are, it is needless to say, fully 
reflected in the pages of the Railway Administration 
Report for 1897-8, which has now reached this 
country. It will be remembered that owing to excessive 
demands on the public purse, due yore to famine and 
partly to the existence of a state of war on the North- 
West frontier, a considerable curtailment in the original 
programme of capital expenditure was found to be advis- 
able. But in solarge a programme of expenditure as that 
which the Indian Government had set itself to carry out 
it is reasonable to assume that the curtailment which 
was found to be necessary rather took the direction of 
postponing the commencement of new works than of 
interfering to any great extent with the progress of work 
on lines on which construction was in full swing, and that 
consequently the pe loss which has so often in the 
past attended the sudden stoppage of work on Indian 
railways was on this occasion in a great measure 
averted. The programme for the year under review was 
originally drawn out for a capital expenditure of 
Rx.10,130,000, but this did not include expenditure by 
the three older guaranteed companies—the Bombay, 
Baroda, and Central India, the Great India Peninsula, 
and the Madras Railways—or by branch line companies 
and other companies outside the Government accounts. 
Of this large sum Rx.6,500,700 was to be provided from 
funds supplied by the State, and Rx.3,629,300 from 
funds raised independently by companies under guarantee 
of the State. Owing, however, to the excessive and 
unexpected demands on the Indian Exchequer which 
arose during the course of the year, this programme 
was subsequently cut down by Rx.1,000,000, to 
Rx.9,130,000. The actual outlay, however, worked out 
to the reduced total of Rx.8,259,900. In addition to 
this, the older guaranteed companies spent Rx.424,700 
on capital, works, and branch line companies, and others 
outside the Government accounts, a further sum of 
Rx.1,594,400, so that the total capital expenditure on 
all lines in India amounted, during the year under 
review, to Rx.10,961,300. The additional mileage 
opened for traffic was 766 miles, bringing up the total 
mileage open for traffic on March 31st last to 21,156 
miles. The distribution of this mileage between the 
different gauges, and classified according to ownership, 
is given below. It will be observed from these figures 
that at the present time the State owns slightly over 
two-thirds of the whole mileage. 

Standard Metre 


Gauge. 
Miles. 


6,630 . 
644 
. 237 
1.047 |: 
_ 


Special 

Gauges. 

Miles. 

State lines worked by 
companies 

State lines worked by 
the State 

Guaranteed companies. . 

Assisted companies .... 

Native State lines 

Foreign lines 


28 
73 894 
214 2,018 
oe 73 

, 1 -- OGL .. 315 .. 216 

In addition to the work of construction, a number of 
surveys were in progress, while others were completed 
during the year, and some 900 miles of new line were 
sanctioned, bringing up the total number of miles under 
construction or sanctioned at the close of the year to 
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4,298. Of the additional mileage opened for traffic. 
during the year the Southern Punjab Railway, 400 miles » 
in length, forms the most important item. This line, | 
which was carried out by private enterprise under a 
slight modification of the branch line terms, runs from 
Delhi through a well irrigated country to Batinda and 
on to Samasata, a station on the North- Western Railway, 
zgome 500 miles north of the port of Karachi. It shortens 
the distance by rail from Delhi to Karachi by 226 miles, 
and from its position and the cheap manner in which it 
has been constructed appears to have a prosperous career 
before it. 

It is, however, in the working of the open line system 
that the effect of famine and plague on the general 
rosperity of the country is particularly discernible. 

he gross receipts for the calendar year, it is true, 
exceeded those of the previous year by Rx.229,000, but 
had it not been for the mobilisation of large bodies of 
troops in connection with the frontier operations, which 
must have poured many lakhs of rupees into the pockets 
of the railways, it is quite evident that, notwithstandin 
the increase in open mileage, the gross receipts woul 
have worked out to a considerably lower figure. The 
year 1896 was, however, also one of great depression, 
and a more accurate conception of the effect of plague 
and famine on the earnings of the Indian railways will 
be obtained by a comparison of the receipts of the past 
two years with those of 1895, the year which imme- 
diately preceded the advent of these calamities. The 
gross receipts of these three years are therefore given 
with the mean mileage worked during each year :— 

Gross a 
x. 


standing the addition of close on 1,400 miles to * 
the mean mileage worked, the gross receipts of 
the past year were less than those of 1895 | 
by Rx.641,900. The working expenses for the year 
amounted to Rx.12,511,200, and absorbed 48°88 per 
cent. of the gross earnings, as compared with 48-09 per 
cent. in 1896, and 46°19 in 1895, 

The net earnings realised were Rx.13,084,000, being a 
decrease of Rx.84,350 during the year, and less by the 
large sum of Rx.1,033,000 than the amount realised in 
1895. The passenger traffic fell off during the year by 
9,553,451 passengers, to a total of 151,263,816, with a 
reduction in passenger miles of 496,661,164, representing 
® loss in earnings of Rx.598,800. On the other hand, 
there was an increase of 1,227,300 tons in the aggregate 
tonnage of goods, material, and livestock carried, bring- 
ing up the total to 33,698,600 tons, an amount slightly 
greater than the tonnage of the year 1895. This increase 
is no doubt in a great measure accounted for by the 
large quantities of military stores and transport railed to 
the North. West Frontier. Partly, however, to the 
reductions which were made in the rates for carriage of 
grain, cattle, and fodder during the existence of the 
famine, the earnings from the transport of articles of 
food, notwithstanding the increased tonnage, were less 
by Rx.493,500 than those realised in 1895. 

The capital outlay on all lines open for traffic on 
December 31st stood at Rx.259,570,000, being an increase 
of Rx.6,410,000 during the year, and the average cost 


per mile of railway on the same date was Rx.15,660, 
-| Rx.7,150, and Rx.3,400 for standard, metre, and special 
gauges respectively. The statistical return on this 
capital expenditure, which includes the expenditure on 
steamboat servicesand the amount in suspense accounts, 


was 5-04 per cent., as compared with a return of 5-20 in 


588 | 1896 and of 5°78 in 1895. This general result, however, 


includes the frontier system of military lines, on which 
an outlay of Rx.15,565,000 has been incurred, and from 
which the return was only 0-14 per cent. Eliminating 
these frontier lines, the statistical return on capital for 
all commercial lines works out to 5:5 per cent. 

These figures represent the general results for all 
railways taken together, but as it may be of interest to 
compare the relative earning power of the different 
systems, the return on capital for the principal lines is 
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given separately for the last five years in the subjoined 
statement :— 


SravisTicaL Rerurn on CaprraL OUTLAY of Pruxcipan INDIAN 
Rariways. 
——~YEAR ENDING DecemBER 3lsT-——, 


SysTem. 1897. 1896. 1895. 1894. 1895. 
Standard Gauge— 
Kast Indian’ ediiasiiin 1059... 956.. 980.. 972.. 982 
Eastern Bengal foto 710... 837... 903... 836.. 6°70 
Bombay, Baroda, an 
Central India .... 609.. 863... 1087 .. 1022.. 987 
Gt. Indian Dosinatie 337... S51... 527.. 582.. 650 
Rohilkun 
—" ospecceeese 343... 411... 501.. 558.. 528 
Madras ......scee . 498... 446... 489... 411... #51 
Bengal Nagpur...... 299... 295.. 359.. 323... 335 
North-Western State 
(commercialsection) 417... 339... 510.. 415. 3:18 
Indian Midland .... 261 .. 227.. 170., 255.. 210 
Metre Gauge—- 
Rajputana Malwa 
State ......scccee 747 .. 826... 10°54 .. 1165 .. 1015 
Rohilkund Kumaon.. 445... 415... 455.. 574 4°38 


Bengal and North- 
Western (including 
Tirhoot State Rly.) 595.. 590.. 596... 603... 565 
South Indian ...... 561... 524.. 509... 430.. 410 
Burmah Railways .. 497... 587.. 3°70.. 358.. 355 
Southern Mahratta.. 328... 324.. 291.. 226.. 262 
The expenditure on which these percentages are based 
is the actual rupee expenditure originally incurred in 
the construction of the lines plus the additional rupee 
expenditure incurred in improvements and extensions 
up to December 31st last, and though, owing to the fall 
in exchange and to the fact that railways have in many 
cases been purchased by the State at a high premium on 
their original cost, this statement shows much better 
results than either shareholders or Government obtain 
from the lines, it is a fair guide to the relative paying 
capacity of the different systems. It will be observed 
from the above table that the lines which have suffered 
most severely from the general depression of the past 
two years are the exporting lines to Bombay and 
Karachi. Other lines have suffered, but in a minor 
degreee. In comparison with the year 1895, it is found 
that the gross receipts of the Great Indian Peninsula 
have fallen off by no less than Rx.537,000.. The Raj- 
putana Malwa comes next in misfortune, with a 
decline in gross receipts of Rx.497,000, while the 
Bombay, Baroda, and Central India, and the North- 
Western Railways are worse by Rx.329,000 and 
Rx.229,000 respectively. Taking these four lines 
together, the falling off in gross receipts from the 
level reached in 1895 has amounted approximately to 
Rx.1,590,000. This enormous loss was due to the failure 
of the crops over an extensive area, and its necessary 
consequences, a heavy decline in the amount of produce 
available for export and the general impoverishment of 
the labouring classes, and also in a marked degree to the 
dislocation of business due to plague in the ports of 
Bombay and Karachi, and to the restrictions on the free 
movement of the population which the Government in its 
efforts to combat the spread of the disease thought fit to 
impose. As an offset to this heavy loss in traffic on the 
Bombay and Karachi lines, the East Indian Railway 
had a record year, and earned a return of 10-59 per cent. 
on its rupee expenditure as compared with 9:56 per cent. 
in the previous year, The gross receipts amounted to 
Rx.5,882,800, and exceeded those of the previous year 
by Rx.475,800. The working expenses absorbed no 
more than 29:47 per cent. of the gross earnings as 
compared with 31°98 per cent. in 1896, with the 
result that the net receipts showed an increase of 
Rx.471,000, and reached a total of Rx.4,149,000. 
This remarkably successful result was mainly due to 
the heavy traffic in foodstuffs to places of scarcity 
and also to an meres save! large traffic in coal for 
export. The East Indian Railway is a State line 
leased to a company on a working agreement, under 
which four-fifths of the surplus receipts, after the pay- 
ment of interest and of annuity charges incurred in the 
urchase of the line, are the property of the State, and 
its value may be gauged by the fact that, though only 
a little over 1,700 miles in length, it very nearly earned 
in the past year a third of the net receipts of the entire 
system of Indian railways. 
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The financial results to the State of its guardianship 
of the Indian railway system are based on the financial 
year as apart from the calendar year, and the results 
for 1897-8 are, therefore, not yet accurately known. The 
following figures, however, compare the actuals of 
1896-7 with the revised estimate for 1897-8:— 



































































1897-8. as 
a Rx. -. 
ay meet BO. cna dange onwee® 1,327,500 1,410,370 ¢ 
State lines, military, open ...-+--- 522,600 .... sae e 
State lines, military, umopen ....-. 69,630 703 ¥ 
State lines, commercial, open .....+ 134,500 .... 630,790 a 
State line, commercial, unopen .... 152,670 79,889 3 
State lines leased to companies.... 892,900 848,332 3 
Total losses .....+++0+++ 3,099,800 .... 3,659,817 a 
Gain— 3 
State lines worked by companies .. 1,628,800 1,176,910 § 
Apparent net loss .....-. 1,471,000 2,482,977 a 
Add charges debited to— ie 4 a 
Guaranteed companies, land an 
SUPEFVISION ......0e0e% Reet : 28,600 .... 28,083 
Subsidised companies, land, interes 
and subsidies .......++++-+ sees 110,800 .... 85,020 
Miscellaneous railway expenditure... 23,600 .... 63,901 
Total apparent charge .. 1,654,000 2,659,981 


These figures, however, include annuities paid in England 
in connection with the purchase of the East Indian, 
Eastern Bengal, and North-Western Railways, and com- 
prise contributions for sinking funds which will redeem 
the capital at the expiry of the periods during which the 
annuities are to run. This contribution amounted 
to Rx.386,900 in 1896-7, and to Rx.376,500 in 1897-8, 
and if these sums are deducted, the net charge to the 
State in connection with the entire railway system is 
reduced to Rx.2,273,000 in 1896-7, and to Rx.1,257,500 in 
1897-8. If further interest on lines under construction 
were omitted from the above figures, the charges to the 
State on account of the entire open line system would 
have amounted approximately to Rx.2,090,000 in 1896-7, 
and to Rx.930,000 in the year under review. The great 
improvement which has thus taken place during the past 
financial year is due partly to the fact that traffic 
receipts increased by Rx.449,000 during the 
three months, December to March, and partly to 
a better rate of exchange, which has resulted in a large 
saving of expenditure in meeting the sterling interest 
charges of the various guaranteed lines. The improve- 
ment in traffic receipts, which was so marked during the 
earlier months of the year, has, we are glad to say, been 
more than fully maintained. The increase during April 
and May amounted to the large sum of Rx.826,000, 
making a total increase for the period from January 1st 
to end of May of no less than Rx.1,352,000, and with 
the returning prosperity of the people consequent on the 
magnificent harvest of the past year, there is every 
reason to anticipate that lost ground will be quickly 
recovered, and that the receipts of the present year will 
reach a considerably higher level than that attained in 
1895,’ before the spectres of plague and famine spread 
their devastating arms over the country. 





___ AUSTRALIAN COPPER MINING FINANCE. = 
(FROM OUR OWN CORRESPONDENT.) 


Melbourne, June 1, 
MOUNT: LYELL-LAKE GEORGE—CHILLAGOE. 


Tue report of the Mount Lyell Mining and Railway 
Company, Limited, for the half-year ended March 31st 
last is a disappointing one, as well as suggestive of some 
important problems in connection with Tasmanian 
copper mining. A few years ago the directors of the 
company resolved that they could pay dividends at the 
rate of 4s per share (£3 paid-up) per three months, and 
the impression was created, moreover, that the earnings 
would really be much greater, and that the outlook was 
for increased dividends. The payable contents of the mine 
were also regarded as of such magnitude as to render it 
unnecessary to go too closely into a calculation as to 
the extent of the sinking fund that a prudent investor 
should provide. Under these influences the quotation 
rose both in Melbourne and London to nearly £16 per 
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share, a valuation of nearly £4,000,000 thus being placed 
upon the mine. But the newly-published report shows 
that relatively to smelting capacity the output of the 
mine has fallen off, that the average quality of the 
ore has deteriorated, and that the quantity of proved 
pw ore in the mine is far less than has hitherto 

n supposed, and, in fact, that the mine will be worked 
out (unless fresh and unexpected discoveries be made) 
ear in the course of a few years. The probable life of the 
Se mine may indeed be placed at only seven to ten years, 
ei | when the ten furnaces are at work, and thus amortisa- 
zs tion of the capital invested becomes a very live question. 
a. A comparison of the principal results for the last two 
half-years is as follows :— 

March 31, 1898. Sept. 30, 1897. 
( 2 the whole time 

| 1 for 14 weeks 




















































Number of, furnaces (Five the whole 


Ob WORK ceccccsecs rt time. \1l for 7 weeks 
(a for 24 weeks 
Ore treated, tons .... 62,868 41, 
Net profit for half-year £84,250 £66,724 
Average return per 
ton of ore ........ £1 6 9 £112 2 


Of the ore treated, 8} per cent. consisted of ore from 
the No. 4 tunnel (an admittedly rich patch), for the Sep- 
tember half-year, and 11 per cent. for the March half- 
year, the deterioration of the quality of the ore in the 

’ open cuts necessitating a larger draft upon the good 
4 reserve. The last two four-weekly returns of the yield 
é of the mine show a further considerable falling-off, the 
net profit per ton not exceeding 16s. 

The cost of production, marketing, &c., for the half- 
year was equal to 35s per ton, made up as follows :— 
Mining, removal of overburden, smelting, and con- 
verting, 25s; transmission and realisation charges, 
6s 6d; renewals and establishment charges, 3s 6d. A 
close inspection of the accounts suggests that the cost 
increased during the half-year, and that the average of 
: 35s probably represents something like 32s 6d at the 
as beginning of the half-year and 37s 6d at its close. 

. Nothing has, up to the present, been charged for depre- 
ciation, and the total amount subject to this charge is at 
present about £340,000. The cost per ton of ore, from 
the miner’s pick to the settlement of account sales, may 
be put at 37s 6d, and it is doubtful whether this figure 
can be appreciably reduced. 

Against the net profit for the past half-year, £84,250, 
two dividends amounting to £100,000 were paid, and on 
April Ist (the day following the date of the balance- 
sheet) another dividend of £50,000 was also distributed. 
During the previous half-year the amount paid was 
£44,220. Thus, from July 1, 1897, to April 1, 1898, the 
total amount of dividends paid was £194,220, while ‘the 
net profit for the twelve months ended March 31st (no 
charge for depreciation having been made) was £150,974. 
The distribution of a sum in excess of the current 
earnings has naturally given rise to an uneasy feeling, 
notwithstanding that the smelting power of the mine is 
to be increased by the addition of five more furnaces. 
To meet the cost of erecting these furnaces, as well as 
some new plant, additional capital is required, and the 
directors have accordingly made a fresh issue of 25,000 
shares to be fully paid-up to £3, at a premium of £3, 
the proportion being one new share to every ten at pre- 
sent held. The amount to be raised is £150,000, of 
which one-half will be added to the paid-up capital, 
raising the total to £825,000. 

As to the contents of the mine, the general manager, 
under instructions from the directors, has drawn up @ 
special report. In view of its importance, it is better to 
make a rather long extract than to merely describe it. 
The extract is as follows :— 

There appear to be above No. 4 level about 

rm tons of an average value of 55s 


17s 


” ” ” 


314,300 |, “tn 
ool 2,460,300 tons. 
e 17s ore represents a low-grade area existing betw: e 
and 4 levels, and which, in the course of tie ore Seeumnn. 


we cannot wholly avoid taking along with the rest, although it will 
lower the average value of the ore sent to the furnaces. The 14s 










ore represents low-grade -wall portion extending from 
No. 4 level to the surface, and which can be separate! nant, The 
valuations are based on the current price of copper, 21 10s ; silver, 
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2s 2d per ounce; gold, £44s per ounce, and are the gross values, 
without deductions for smelting losses or costs, which vary. 

It is thus apparent that about three-quarters of the ore above 
No. 4 level is payable in the light of present methods of treatment, 
as compared with Dr Peter's one-half. Moreover, the remaining 
one-quarter is not wholly worthless, for it has a distinct value of 
its own as a metallurgical fuel, without reference to its possible 
future value for acid-making and other chemical purposes. 
importance as a means of working up suitable ores from outside 
sources, which ores may either be copper-beari 
considérable, and will grow with the extension 
smelting outside ores from the immediate neighbourhood or the 
colonies at large. At the present it would be a financial error to 
blend this low-grade pyrites with our own higher 


mony of present exploration is confusing. Much of the ore is known 
to be low grade, a 

mine has occurred 
repetition of the famous rich pocket has been found to date, the 
possibility of such an occurrence is not excluded, and the proba- 
bility is strong enough to justify diligent search. For the present, 
estimates of the value of the ore body, as a whole, must draw the 
line at No. 4 level, even more firmly than estimates of the quantity 
only. 
ment work before positive opinions can be expressed on either 
subject, or before estimates covering larger areas than the above 
are possible. In this connection it is interesting to know that local 
evidence points to tle existence of massive pyrites at 250ft. below + 
our present deepest workings. 


the gross value of the known contents of the mine is 
£4,898,575. Against this is to be placed the cost of 
production and marketing, which for the last half-year 
was almost exactly 35s per ton, say, £3,117,275. Thenet 
profit on this basis will, therefore, be £1,781,300, or, say, 
£1 per ton. 
portion, if not the whole, of the 17s stuff (or, in the 
alternative, mining expenses will be increased), and this 
will reduce the net profit. 
over, the production of the mine is not netting £1 per 
ton of ore. 
rise or a fall in the value of copper, the discovery of 
another rich pocket, and so forth ; but if, as is generally 
believed, the ore below the No. 4 level is non-payable, the 
conclusion can hardl 
holders can reasonably expect to receive from the mine 
is something between £1,500,000 and £2,000,000 to 
aaa the paid up capital of £825,000 (the market value 
of w 

The intrinsic value of the shares can be deduced from 
the factors supplied. 


good faith. But it is now pretty clear that they mis- 
calculated when they resolved to pay dividends at the 
rate of 4s per share per quarter, and that their error of 
judgment greatly promoted the advance in the market 
as well as the Tasmanian ~— mining boom. 


South Wales, have of late been regarded as unfavour- 
able, and a heavy fall in market quotations has taken 
place. The return for the month of April gives 474°68 
ounces gold, 15,005°31 ounces silver, and 86°55 tons 
copper for 7,289 tons farnaced. At £4 4s for gold, 2s 2d 
for silver, and £51 10s for copper, the value of the con- 
tents is £8,076, making the gross value of the ore treated 


onl 
ond smelting expenses, transmission, and realisation 
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Tts 


or not, is very 
the practice of 


grades. 
With regard to the value of the ore below No. 4 level, the testi- 


yet the very richest material ever found in the 


tween Nos. 4 and 5 levels, Although no 


Both must await the results of considerably more develop- 









































If only the ore of an average value of 55s be taken, 


But it will be necessary to include a 


At the present time, more- 


There are certain contingencies, such as a 


be avoided that all the share- 


ich is about £2,500,000) and to furnish dividends. 
The directors of the Mount Lyell Mine have acted in 
New 


The reports from Lake George Copper Mine, 





about £1 2s 2d per ton. Against this are mining 





















charges, &c. At one time the market went up to 78s toe 
share (20s paid), but it has dropped to 11s-12s. The 
work of opening up the mine has been steadily carried 
on, but the impression exists that the ore is of lower 
grade than was anticipated. 

The Chillagoe syndicate are maturing their plans for 
forming a company to develop the copper district in 
North Queensland which they secured some time ago. 
The number of the syndicate shares is 400, of £200 
each, of which half were issued age a up and half as 
contributing shares, upon which t part has 
been paid. The market in these shares has lately risen 
to £1,800, placing a value of £720,000 upon the rty 
before development has properly commenced. It is at 
present proposed to form the Chillagoe Company, with 
a share capital of £600,000, and a debenture capital of 
£300,000, the latter for the purpose of railway con- 
struction under the provisions of the Mareeba to 
ae See Act, assented to on December 18 
last. debenture issue is to be made on similar 
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terms to the issue made by the Mount Lyell Company, 
yiz., redeemable at their maturity, and convertible into 
shares in the company. The concessionnaires of the 
right to construct the railway are Messrs. C. W. Chap- 
man and J. S. Reid, of Melbourne, and Mr. John 
Moffat, of Chillagoe. ‘The railway is to start from 
the existing Cairns Railway at a point about 46 miles 
from Cairns, and its length will be about 100 
miles. The railway is to be completed and ready for 
public use within three years from the date of the pass- 
ing of the Act, that is to say, by December 18, 1900, 
with the proviso that if at the end of that time 50 miles 
are completed, an extension of the period for the second 
50 miles by one year will be granted. The Crown land 
required for railway purposes is granted without charge. 
The Act provides that the railway shall virtually be in 
essential matters a portion of the Queensland Railway 
system, but the Government cannot purchase until after 
50 years. The group of mines at Chillagoe, extending 
over an area of 2,000 acres, are leased to the concession- 
naires for 50 years, asfrom January 1, 1898, at an annual 
rent of £1 per acre. The Chillagoe properties are 
spoken highly of by leading experts from different parts 
of the world, and some of the Queensland and New 
South Wales newspapers have published glowing descrip- 
tions of the usual stereotyped character, which may 
mean a great deal or the reverse. The disappointment 
occasioned by the falling-off in the average value of the 
Mount Lyell and Lake George ores is likely to induce a 
cautious feeling when the Chillagoe Company is placed 
upon the market. 





























THE HALF-YEAR’S FOREIGN TRADE. 


Tere was a further large increase last month in the 
value of our wheat imports, this constituting the bulk of 
the total gain as compared with the corresponding 
month last year. That amounted to £2,710,496, or 7°5 
per cent., the figures being £39,032,305 and £36,321,809 
for 1898 and 1897 respectively. The export totals are 
also more satisfactory than for some months past, 
the value for the month being £19,413,696, against 
£19,089,997 in the same month last year. The increase 
of £323,699 is equal to 1:7 per cent. The expansion is 
comparatively trifling, and such as it is may probably be 
ascribed to the carrying over of some clearances from 
the previous month, the last day of which was a public 
holiday. 

The month’s figures, however, are of small importance 
as indicating the general course of our over-sea trade 
compared with those for the half-year, and it is with the 
latter that we propose to deal. 

The value of our imports for the six months has 
reached the large total of £235,995,751, as compared 
with £225,245,246 in the first half of 1897, thus showing 
an increase of £10,750,505, or 4-7 per cent. The expan- 
sion may be ascribed largely, if not entirely, to the 
higher prices of food stuffs, particularly wheat and other 
grains. For duty-free food stuffs alone we have paid 
£83,632,335 in the six months, or £10,513,409 more 
than in the same period last year. The effect of the 
remarkable rise which took place in the price of wheat 
may be judged from the fact that the weight of the 
wheat and flour received in the period was only 
41,706,740 cwts, as compared with 42,837,385 ewts last 
year ; while the cost was £20,303,621, against £16,173,341, 
so that we have actually paid £4,134,281 more for 
1,131,648 cwts less. We imported rather more barley, 
oats, and Indian corn than was received in the same 
period a year ago, but prices of these cereals have also 
risen in sympathy with wheat, so that the rise in value, 
as will be seen from our percentage tables in the Supple- 
ment, was in each case larger in proportion than that in 
quantity. Altogether our imports of corn and meal 
have cost £6,627,600 more than for the first half of 

1897. Dead meat imports show an increase of about 
£2,000,000, but in this case the increase in quantity 
corresponds more closely with that in value. It 
18 noteworthy that dairy products have been imported 
in somewhat smaller quantities, which may be an indica- 
tion that our farmers are adopting improved methods, 
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ting our requirements to a larger extent from 
“ancy mate The value of sugar was nearly £900,000 
more than in the corresponding period, but average 
prices have been lower, the increase in quantity being 
about 18 per cent., while that in value is only about 
12 per cent. 
oar ip 1 last year, there being an increase of 

same scale as last year, 

oe Dan in value Zz a total of £11,000,000. The 
bulk of the increase was in lead, considerably larger 
quantities of which were imported from Spain and 
Australasia. 


























obtained the raw material for the most important of 
our textile industries at much lower prices than last 
year. Our imports of raw cotton amounted to 9,919,035 
ewts, which were valued at £18,166,736, as compared 
with 8,028,777 cwts, valued at £17,876,086 in the first 
half of 1897. yw 
1,890,258 ewts, equal to 23:5 per cent., while in value 
the increase was only £290,648, or 1°6 per cent. 
also shows a decrease in the average cost, as while the 
quantity imported was 41,061,377 lbs, equal to 8 per 
cent. less than last year, the falling off in value was 
£1,060,888, or 6°3 per cent. 


£1,000,000 for the six months, about one-third of which 
was in articles imported for further manufacture, such 
as leather; but a less satisfactory feature is a large 
expansion in the value of various kinds of iron manu- 
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The bulk of the increased supply came 
Our imports of metals have been much 


In contrast with the higher cost of food, we have 


The increase in quantity was thus 


Wool 


Manufactured articles show an increase of nearly 


factures, cycles, and machinery. 

The returns of our export trade for the half-year cannot 
be regarded as satisfactory, the total value being 
£112,508,179, as compared with £117,410,452, a falling 
off of £4,902,273, equal to 28 per cent. The effect of 
great strikes in one or two leading industries is very 
apparent. Our shipments of coal, owing to the colliers 
strike in South Wales, show a decline of 577,375 tons, 
but the value of the smaller quantity is put at £156,084 
more. There is a decrease of nearly £800,000 in the value 
of iron and steel manufactures, and of about £200,000 in 
machinery, the increased shipments in later months 
having failed to off-set the shrinkage at the beginning of 
the year due to the engineers’ strike. The decrease in 
iron and steel consisted mainly of railroad material for 
India and Australasia, and tin-plates for the United 
States and Russia. Of machinery there was a consider- 
able falling off in the quantity of textile descriptions for 
Japan and the Continent, and locomotives and mining 
machinery for South Africa. 

Our exports of cotton goods, owing to the revival of 
the trade with India, make a satisfactory comparison, 
the quantity shipped reaching 2,524,887,900 yards, as 
compared with 2,334,597,600 yards in the corresponding 
period last year. The value rose from £22,843,227 to 
£23,259,889, and although the increase in quantity was 
8:2 per cent., and that in value only 1:4 per cent., this 
was only in fair proportion to the lower cost of the raw 
material. A heavy shrinkage has occurred in the ship- 
ments of jute manufactures, linen goods, and woollen 
and worsted manufactures, but in each case this 
was almost entirely due to the greatly reduced exports 
to the United States, the shipments last year having 
been swollen by the desire to anticipate the imposition 
of the heavier duties, the Dingley tariff having come 
into operation in July, 1897. Minor articles of export 
have been on a slightly reduced scale generally, the 
principal decreases being £160,000 in alkali, £120,000 
in earthenware, also due to smaller shipments to America, 
and £300,000 in the value of cycles exported. 








BUSINESS NOTES. 


Bank Dividends.—It is evident from the dividend 
announcements made thus far, by the joint-stock banks 
doing business either entirely or partially within the 
Metropolitan area, that the past half-year’s earnings 
were larger than those obtained in the corresponding 
period of last year. And this is not surprising, for the 
circumstances of the money market during the six 
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months were favourable to the banking interest. The | tion inimical to property; the attitude of labour at the 


average outside market rate for three months’ bills was | first sign, real or apparent, of reco 


is unfriendly ; and 


about £2 14s 3d per cent., while for bankers’ deposits | a series of bad seasons has tended to dishearten. Probably 


the average allowance of interest was £1 15s 5d per 
cent., leaving a margin of nearly 1 per cent. 
first half of last year the average discount rate was only 
14 per cent., ornearly 1} per cent. less than in the past six 
months, and as upon a large proportion of the funds 
employed by the banks no interest is paid, the higher 
discount rate has naturally increased banking profits. 
To what extent the earnings have improved can only be 
ascertained when the balance-sheets are published ; but 
we show in the following table the dividends announced 
by eight of the banks, with the usual comparisons :— 
1898. 1897. 1896. 1895. 1894. 


6 OhMEe Mie Se Shee ee 
Capital and Counties.... 16 .. 16 .. 16 .. 16 .. 16 
GE onc voscncsskaseésc i nivel se ese ka oe 
London & South-Western 14 .. 12 .. 12 .. 10 .. 10 
London and Westminster 15 .. 12 .. 12 .. 10 .. ll 
ieee een Tees... 9 na ie BR a Se es 
et ae ee OU ee: 
Union of London ...... 38. kc. EE hae Beh te Se 
Williams, Deacon, &c... 12h .. 12h .. 124 .. 12% .. 124 
The Capital and Counties applies £25,000 of the half- 


year’s profits in reduction of the premises account, 
against £15,000 a year ago, and sets aside £10,000 as a 
subscription to the officers’ superannuation fund, leaving 
a balance of £33,719, in contrast with £27,735 last year. 
The City Bank adds 1 per cent. to its distribution. The 
London and South-Western dividend and bonus amount 
together to 14 per cent. per annum, against 12 per cent. 
a year ago; £15,000 is to be applied in writing down 
to 90 per cent. £150,000 Consols, added to the reserve 
fund, which will then stand at £435,000; £10,000 is to 
be written off bank premises account, and about £15,000 
will be carried forward. Last July £10,000 was added 
to reserve and a like amount to the bank premises 
account, the balance carried forward having been about 
£14,000. The London and Westminster dividend, 
at the rate of 15 per cent. per annum, contrasts 
with 12 per cent. for the two preceding correspond- 
ing periods, the balance being about £20,000 against 
£21,900 a year ago, The London Joint-Stock dividend 
is maintained at 10 per cent., but while again applying 
£10,000 in the reduction of the Imperial Bank purchase 
account, £5,000 is placed to the credit of the super- 
annuation allowance fund, and £5,000 has been pre- 
sented to the family of the late Mr W. F. Narraway, the 
general manager. The balance of £17,400 compares 
with about £10,000 at this time last year. The Union 
Bank of London increases its distribution by 1 per cent., 
and applies £5,000 in reduction of bank premises 
account, carrying over £25,000, against £15,600. The 
only variation among the provincial bank dividends thus 
far announced is an increase from 11} per cent. to a" 
per cent., in the case of the Birmingham District an 
Counties Bank. 


The Australian Bank Returns.—The completed returns 
of the Australasian banks for the quarter ended March 31st 
have just been received. They suggest a continuance of 
banking stagnation, after making allowance for move- 
ments due to the special causes not connected with 
current business. The totals for the seven colonies 
compare with those for the previous quarter as follows :— 


March 31, Dec. 31, Increase or 
1898. 1897. Decrease. 
£ £ £ 
Deposits ..cccccece 98,139,170 .. 97,220,733 .. + 918,437 
MORONS vccudaskce 109,442,458 .. 111,245,201 .. —1,802,743 
Notesin circulation 4,113,374 .. 4,069, -» + 43,489 
Coin and bullion.... 22,919,389 23,245,161 .. — 325,772 


The deposits may be classed approximately as follows :— 
£ 


Current account balances.......... about 39,000,000 
Ordinary fixed deposits..........+. about 46,000,000 
Defe fixed deposits ........+++. about 13,000,000 


The comparative magnitude of the current account 
balances indicates the existence of a considerable amount 
of idle money, which would readily be invested did 
sound opportunities offer. But the possessors of floating 
capital are deterred from en ise for several reasons. 
Apprehension is still felt with regard to possible legisla- 


In the into new undertakings. 


the third is the principal cause of the reluctance to enter 
In addition to deposits, the 
colonial liabilities of the banks include their net 
indebtedness on notes and bills in circulation, say, 
nearly £3,500,000. The total liabilities of the banks 
within the colonies may, therefore, be placed at about 
£101,500,000. On the other side of the account there 
are advances £109,500,000, «rd coin and bullion 
£23,000,000, together, £132,500,000. Buta great deal of 
British deposit money is represented in these assets. 
The colonial quarterly returns are necessarily only frag- 
mentary, not including the liabilities and assets of the 
banks in London, or the business in course of operation 
between the colonies and other countries. 


The Hooley Bankruptcy.— There was not much of 
general interest in the proceedings at the first meeting of 
Mr Hooley’s creditors on Wednesday, and it is probable 
that the complicated state of the debtor’s affairs will 
take some time to unravel. The Official Receiver 
mentioned that Mr Hooley had been asked to absolutely 
cease from speaking either to newspaper correspondents 
or to other persons in reference to his affairs, and had 
also been requested to refrain from answering any state- 
ments made to or about him. In these circumstances 
it would be out of place to deal with any of the points 
that have been so freely discussed since Mr Hooley 
presented his petition. We are glad to observe, however, 
that notwithstanding the appointment of a trustee and a 
committee of investigation, the Official Receiver has 
promised to carry on the investigation of all the trans- 
actions which led up to the collapse. Mr Brougham 
also stated that documentary evidence had been placed 
in his hands satisfying him ‘that many hundreds of 
thousands of pounds had been paid away for which 
more or less consideration had been received by the 
debtor.”” We shall have to wait for Mr Hooley’s public 
examination to discover the nature of this ‘‘ considera- 
tion” and its bearing upon the charge of blackmailing 
by a section of the Press to which the debtor has attri- 
buted his failure. In the interests of all concerned, and 
in the public interest, it is to be hoped that the investi- 
gation may be searching and conclusive. 


The Finances of New Zealand.—The official statement [| 
of the public accounts of New Zealand for the financial | 
year ended March 31st last is a satisfactory one, the 
reserve (ordinary and territorial) amounting to £4,987,629, 
against £4,725,798 for the previous year, and the 
expenditure (under permanent and annual appropriations) } 
amounting to £4,602,371, against £4,453,980. The jj 
revenue surplus for 1897-8 is £385,258, against one of 
£241,818 for 1896-7. During the two years £450,000 | 
has been transferred to the public works fund. After 
inclusion of sundry items on both sides of the account f 
(inclusive of a temporary advance of £50,000 to the F 
public works fund) the net cash balance at the close of 
the year amounted to £521,144, against £354,286 at the 
beginning. The public works expenditure for 1897-8 
was £864,368, against £413,067 for the previous year, | 
the headings showing the principal increases being | 
railways and roads. Doubtless a public works account is | 
necessary, but expenditure is made under this head [| 
in New Zealand which in other colonies is charged to | 
the ordinary revenue account. The principal items of | 
ordinary revenue showing increases are as follows:— f 


ee. wet reas 

Customs ....0e-seeeeeees 1,935,251 .. 1,818,972 .. 116,279 Ff 
Stamps (including / 
ana telegraph re- : 
Coipts) .....cecccevees 780,231 .. 730,236 .. 49,995 § 
Railways .....-+eeeee+. +» 1,570,571 .. 1,287,139 .. 85,432 f 


The increase in the railway receipte has been accom- [ 
gem by an increase of £73,175 in the working expenses, 

e ratio of en has risen from 604 per } 
cent. for 1896-7 to 62 per cent. for 1897-8. 
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Shipbuilding in the Past Quarter.—From the returns 
compiled by ‘ Lloyd’s Register of Shipping, "it ——- 
that, excluding warships, there were 580 vessels : 
1,322,068 tons gross under construction in the Unite 

‘ Kingdom at the close of the quarter ended June 30, 
1898. The particulars of the vessels in question are as 
follows, aot details being given for the corresponding 
period in 1897 for the purpose of comparison :— 








THE ECONOMIST. 








[July 9, 1898. 


i ent-General for New South Wales has 
Bases gouge enn from the Hon. the Premier and 
Colonial Treasurer, Sydney, stating that the output of 
gold in New South Wales for the half-year ended June 
30th last, was 153,724 ounces, as against 127,249 
ounces for the corresponding period of last year. 
































































coming six months, the new mileage of the year will be 
about 2,185, and this will be longer by some 75 miles than 
that of last year, and will exceed that of any year since 
1894." Of the 1,092 miles reported as built during the 
past six months about 620 miles, or three-fifths of the 
total, was in the States West of the Mississippi, and a 
very large proportion of the new mileage was built for 
supplying feeders to roads in operation. 
















Wills and Bequests.—The Tllustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 





Mrs Emma Bowring, late of Molebank, Kast Molesey .... 
Sir Robert Rawlinson, K.C.B., la 


te of Lancaster Lodge, 
11 The Boltons, West Brompton .................... 


Mr Frederic Hitehcock, late of Weeke, near Winchester. . 

Hon. John Aubrey Vivian, J.P., D.L., late of Pare le Breos, 
RP GNNUR iS Se recicsvesstivscdccccdtvestvasscva., 
t Hon. Chichester Samuel, Baron Carli ey 
P.P.C., late of Ravensdale Park, Louth ...... = i or 

ea Hon. Spencer Horatio Walpole, P.C., late of The 


£ 
211,364 
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83,750 
78,946 


39,114 
69,196 


58,664 | produced by the new rules. The daily coulisse price 


General Henry James Stannu C.B., iate ‘of United 
oo ep awh itp sense : pusiéuseioes Suan 34,506 
ry shi n, Bart., late f Aspenden Hall, 
Dusting Hee. iqusaidinaecne 10,459 


Sune 30, 1898, june 30,1997 | Foreign Correspondence. =. 
escription. ' Gross r sa 
ees No. Tonnage. No. Tonnage. ae 
i ianentteseaees 507 1,311, 343 = FRANCE. a 
meee ere oane ee “aa ; 209 (FROM OUR OWN CORRESPONDENT.) = 
Wood and composite 3 214 Panis, July 7. ; 
ren 562 1,320,281 .... 396 859,285 | The returns of the Bank of France for this week, last a 
Sail. 9.768 | week, and the corresponding week of last year are as 
OE ois sc deeveus ee 2 340 11 , biienn sos z 
Tron .ccccccccceses as an 7 a OLLOWS DEBTOR. 7 
, , af . 1 , ’ 2 
Wood and composite — Apne es July 7, 1898. June 30, 1898. duly 8, uaa. y 
7 eeee 39 * , f c = 
DMP voreseres a — | Capital of the Bank ......, 18200000 0 .. 182500000 0 .. 182,500,000 0 | 
j Profits in addition capi- a 
Total steam and sail 580 1,322,068 435 .. 871,661 | **° tal (Art Law of June 9, 313 54 8,002,313 54 8,002,313 54 4 
’ ister”  eperenatece nie 8,002, i, sol ” 
From December, 1896, the returns of “ Lloyd’s Register "| pore of the Bank’ and 750 14 ., 22,05;75014 .. 22,105,750 14 ’ 
have shown @ steady increase in the amount of tonnage ML ees aa20Gye0 14 ., SRI09018 .. 52208900 28 3 
under construction in the United Kingdom. By the | gorisi neserve........++-- 8407444 16. 07444 16... 8,407,048 16 % 
; hed lof 1,013,000 | Notes in circulation ........ 3,648,485,120 0 ..3,703,219, *- , 4 
end of 1897, the work in hand reached a total of 1,013, metal eengpmenene Ma reba eas 3 
tons. These figures—themselves almost certainly without wanted oF deposited... 33,682,325 45 .. 15,183,596 1 . g 
: : . 148 . y notes er, . 3 
precedent in the history of the shipbuilding industry— | “rc rt Dayable at sight., 14,635,465 83 .. 15,243,560.94 .. 17,849,639 57 3 
are now exesoded by no less than 900,000 tons. ine | Wreediorsc esc ocrs MOMSN M .. SATAN § .. Iman Gh 
great majority of the vessels under construction were, Of | current accounts, Baris... 451,170,169 35. 464 42,786 3 aa 442,115,595 9 2 
course, for the British mercantile marine, the total Dividends payable. .22,, 77340258 25 2. 10123838 25. 7,383575 90 
a: :  s ae 74 AC i ee % 
building on home account being 465 vessels of 1,074,591 Diseoants snd sundry into 8 | 4 glasses a8 .. 68H 2 
tons, while the largest total for any foreign country WaS | peaiscounted ihe inst six tect re Se 
eight vessels of 41,996 tons for Germany, Japan being | mons v---vc. QRRMST a2] SSSTSMBT 12. 19,908517 75 a 
the next best customer for nine vessels of 31,250 tons. cee: ete cree ee q 
The usual statement appears showing the tonnage under Total ..ccrrecoreees oes 4 
construction at the principal shipbuilding centres. ee CREDITOR. a 
Clyde easily retains its supremacy with a tonnage of | oan in nand and in branch t ° t e t c a 
iidi 5 rs seeetehoaiaa eel 892,287 46 ..3,115,206,027-44 . .3,243,544,682 16 oe 
284,936 building at Glasgow, and ee c Spree Pe nase vmceraee. - AUR nR Set “ + mene -- anaes 2 * 
; r 94,93: cks, close 3 rcial bills discounted Ber. 
Se teen ae ee ee ee ee ee ee ee ated @ adhe .. wasn DD 
followed by Belfast and Newcastle, with 193,550 and | q,.¢surybills. 150,485 89 * i . 
187,923 tons respectively, the remainder being shared Conmereial ‘ills, branch is 9. enmuse 0 .. ieee 0 
mainly among the otber ports on the East Coast. Foreign Advances ‘on deposits of ay eae cians ‘ 
shipbuilding remains for the most part unimportant in| ,,Pulion iri ee Dt BO ee oes eeO 0 ; 
amount. Germany exhibits some progress, having| Doin public securities .. 175,146,141 71 .. 178,458,035 41 .. 159,337,157 94 3 
‘Oe : : Do by branch banks...... 226,532,824 0 .. 217,247,610 0 .. 199,452,792 0 E 
90,633 tons under construction at various ports. The | ,avancte to the State (Con- 
nnage bei ilt in F . j tions, June 9, 1857, 
total tonnage being built in France was 68,836 ; in SI I ATT iii ie: inneaiieli tes: “eileen q 
Holland, 24,837; the United States, 25,605; Italy, | Government stock reserve.. 12,980,750 14 |. 12,980,750 14 .. 12,980,750 i4 ’ 
ae © : ’ , P Rentes Immobilisées (Daw 3 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 + 
Hotel and furniture of the fe 
ican Railroad sail y r bank and landed pro- 
Ameri Construction. The New York perty branches eae 18,225,920 22 .. 18,316,959 22 .. 14,504,393 ¥ 3 
Railroad Gazette of June 24th gives detailed figures, Expenses of management .. 551,880 68 . 180,623 16 .. 561,992 4 
showing that during the first half of the current year the | PRI) 0! ‘be Special Te snaaa is .. 840744416 .. 8,407,444 i6 4 
railroad mileage of the United States was increased by | Sundries ....00000000.0... 27,841,244 32 .. 27,850,030 51 .. 30,256,106 33 = 
1,092 miles. It expresses the belief, moreover, that igh 28 oe 4,721,376,216 96 . .4,835,697,712 21 ..4,676,915,828 56 a 
later and failer setarne-will naturally i h : 
ater an r returns will naturally increase the aggre- : . + 
am that for the precedin 
gate, and adds “if the same proportion is held for the | _14¢ above return, compared with that fo P 8 


week, exhibits the following changes :— 


DECREASE. Francs : 
GeMAMGR: 2 oc crvvescciccecs cocvecccccecsccode’s 54,734,830 
BOOOSEET ROOOUMB, 0<00000csccsccccedecsccsaccess ; 
PUPPUNUIEN weinblS coedsviechsonsbenteoteceane ¢ 4 
Qash, 2... cccveeveeesvecsposccsocsecccsosssoecese 1,313,740 4 
BOUND ccvnongsecccceseseccn cess cesesedeusees 119,519,191 


The London exchange, after declining to 25f 194c, has 
recovered to 25f 23c. Money was short at the monthly 
settlement, and there is no demand for bills at the 
nominal rate of 1? per cent. The Bank has parted with 
a little gold for the circulation. The large diminution 
in the discounts is due to the paper that ran off on the 


lst. The cash this week and last week was made up a8 
under :— 


Francs. £ 
Gold ..1,875,796,685 = 75,031,867 .. 1,876,990,405 = 75,079,616 
Silver ..1,238,095,602 = 49,523,824 .. 1,238,215,622 = 49,528,625 


— 


3,113,892,287 = 124,555,691 .. 3,115,206,027 = 124,608,241 
The market has settled down to the state of things 





list has been revised by the omission of the stocks and 
| shares previously dealt in on both markets, but, on the 
other » the coulissiers, who have migrated to 
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Brussels, send daily by wire or Serenene their closing 
rates for the same securities. The rates are 
below the Paris, but the securities dealt in are not subject 
to the heavy French stamp duty. A monthly account hes 
intervened since last week, and prices show generally a 
sensible advance, excepting where coupons were cut off 
on the 6th. Ottoman Bank shares have gained 4f 50c, 
at 548f, ex div. ; Southern of Italy Rails 50c, at 665f, ex 
div.; Saragossa shares 4f, at 119f; Tharsis 9f, at 
170f 50c; Cape Copper 5f 25c, at 121f, ex div.; De 
Beers 13f, at 705f; Chartered Company 3f, at 62f 50c ; 
Consolidated Goldfields 1f 50c, at 121f; Transvaal Land 
2f, at 34f; Buffelsdoorn lf 75c, at 9f 25c; Ferreira 9f, 
at 644f; Geldenhuis 5f 50c, at 153f; Langlaagte Estate 
10f, at 85f; Randfontein 3f 50c, at 37f 50¢c; Robinson 
Mines 4f, at 216f; Robinson Bank 10f, at 82f. Spanish 
Exterior has declined 174, to 32f 974c, ex div. 
Par. July7. 


June 30. 
f 7. « f oc f c 

Three per Cents. ...... 100 .. 103 10 102 60 + 0 50 
Redeemable Threes.... 100... 10190 .. 10175 + 015 
Three-and-Halfs ...... 100 .. 107 24 .. 106 374 + 0 65 
TRUER. scasnceeentacid 100... 92 35x... 93 874 + 0 474 
Austrian Gold 4%.... 100.. 10330 .. 10360 — 0D 
Turkish Fours........ 100... 2255 .. 2240 + O15 
Egyptian Unified .... 100.. 10880 .. 10925 — 045 
Bank of France Shares 1,000 .. 3,620 0 .. 3,550 0 + 70 O 
Banque de Paris...... 500... 935 Ox.. 955 0 +10 0 
Comptoir d’Escompte 500.. 585 0 .. 588 0 — 3 0 
Crédit Lyonnais ...... 500... 850 0 .. 83 0+ #7 0 
Crédit Foncier........ 500 695 Ox.. 672 0 + 32 0 
Paris Gas Shares...... 250 1130 0 ..1115 0 +15 0 
Suez Canal .......... 500 .. 3,695 Ox .. 3687 0 + 65 0 
Northern Railway .... 500 .. 2,153 Ox .. 2188 0 + 9 0 
Western Railway .... 500 .. 1222 0 ..1216 0 + 6 0 
Orleans Railway ...... 500 .. 1888 O .. 1885 0 + 3 0 
Eastern Railway...... 500 .. 1100 0 .. 1,080 0 + 20 0 
Lyons Railway ...... 500 1942 0 .. 1934 0 + 8 0 
Southern Railway .... 500 .. 1458 Ox .. 1480 0 + 3 0 
South of Austrian Rail. 500... 172 0 .. 172 0... .. 
Rio Tintos Ord. ...... 250 674 0 657 0 +17 0 


The Paris Municipality is about to be brought face to 
face with the question of the suppression of the octroi 
taxes. These taxes have long been condemned as 
inconvenient to trade and anti-economic. They are 
levied on the spirits, wine, beer, and cider, certain pro- 
visions, fodder, and building materials brought into the 
city, and they produce an annual sum of over 150 
million francs, or one-half the total revenues of the city 
of Paris. The adversaries of the octroi duties, who have 
invariably made their abolition one of the articles of their 
electoral programmes, have not, however, explained how 
they would raise the revenue that would be lost by the 
abolition of the octrois, except by vague suggestions that 
property-holders should be made to pay. The question 
has been brought to the front by a State law passed in 
December last requiring the towns in which such taxes 
are levied on hygienic drinks, meaning wine, beer, and 
cider, to abolish them within a year, or, at least, to 
reduce them to a fixed minimum. Towns in which 
a tax on those drinks did not already exist are pro- 
hibited by the law from establishing them in the future. 
It may appear singular that Parliament should only 
object to taxes on drinks, and not attempt to interfere 
with those on meat, fish, fruit, vegetables, and other 
articles. The Administration of the City of Paris in 
consequence submitted to the Municipal Council three 
alternative proposals. (1) To reduce the taxes on 
hygienic drinks to the fixed minimum, which would 
leave a void of only 35 millionsin the revenues ; (2) to 
abolish them altogether, which would involve a loss of 
58 millions ; (3) to suppress all octroi taxes at a cost of 
158 millions. In either of those cases the deficit would 
have to be met by other taxes. The municipality then 
invited the inhabitants to send in by a certain date 
suggestions of new ways and means. A great number 
were submitted, and referred to a committee, and a 
report has been presented and is about to come up for 
discussion in the Municipal Council. The report, or bill, 
proposes to abolish all octroi taxes, but in two stages; 
those on drinks from January 1, 1899, and the rest after 
the coming Exhibition, or from January 1, 1901. It is 
possible that when the public have had time to examine 
the taxes that it is pro to substitute for the octroi, 
they will be led to r the present system, and the 
more so as even the Director of Finance to the City of 
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Paris admits that the 
the suppression of the taxes, as where the remission is 
of small amount, it will produce no effect on the retail 
prices of the articles. The taxes are now scarcely felt, 
as they are paid in fractional sums on the daily expendi- 
ture, while the new taxes would have to be in 














public will not benefit entirely by 


appreciable sums. Among the proposed new charges, 
when the octroi is entirely abolished, will be an addition 
of 50 per cent. to the succession duties of persons dying 


in Paris ; a tax of six per cent. on the annual value of 


house property, to be paid by the landlord in addition 
to the present foncier tax; one of four per cent. 
added to the present house tax of ten or twelve 
per cent. of the rental paid by the tenant; and 
a tax of 4 per cent, on the capital value of all land, 
whether built on or not. The landlords would, of course, 
recoup themselves for the taxes falling on them by rais- 
ing rents. A tax on clubs equal to that levied by the 
State, which is 20 per cent. of the annual subscription ; 
a tax on the capital cost of new buildings; taxes on 
horses, carriages, and motor cars in addition to those 
paid to the State ; atax of 2f per 100,000f on the sums 
insured against fire; one of 1 per cent. on sales by 
auction ; with additions to the trade licence tax and other 
charges on house property difficult to define, as they 
appear to supplement the taxes already described, but in 
another form. During the term of the years 1899 
and 1900 the whole of the new taxes would not be 
demanded ; for example, only 20 per cent. would be 
added to the succession duties levied by the State, to 
produce 10 million francs; the full 50 per cent. would 
only be exacted in 1901. 

The wheat duty of 70f per ton was re-established on 
July 1, after a suspension since May 3. During that 
interval 919,318 tons were imported and cleared direct 
for consumption, and 160,069 tons previously in:ported 
were taken out of bond. The duty on those 1,079,387 
tons would have amounted to 3,022,283f. On June 30 
not a bushel of wheat remained in bond. Several 
wheat-laden vessels timed to arrive before July 1 were 
overdue, or arrived too late to enter port or to their 
cargoes through the Customs on June 30. The — 
for the suspension of the duty only expired at midnight 
of June 30, but the Customs offices are closed at seven 
in the evening. Certain vessels, notably two at Dunkirk, 
came into the roads too late to enter the port by the 
first tide of the day, and were only got in by nine 
in the evening. It is stated that actions will be 
brought against the Customs to obtain reimburse- 
ment of the duties that will have been paid under 
protest, on the ground that the wheat was imported 
before the limit fixed for the suspension of the duty. 
A trade journal remarks that the importers have little 
chance of success, as numerous precedents are against 
them. The Court of Rouen, amongst others, gave judg- 
ment in 1888 against some merchants who maintained 
that when a change of duty was made, the Customs 
were bound to receive declarations down to the expira- 
tion of the previous tariff or to midnight. 

The Senate passed, on Tuesday, the Bill for the new 
mail contract with the Transatlantic Steamship Com- 
pany, which had been voted by the Chamber of Deputies 
more than three months back. News had not then 
arrived of the loss of the Bowrgogne, one of the four large 
steamers by which the mail service between Havre and 
New York is performed. One of the conditions of the 
new contract is that the company will build three new 
steamers of increased size and speed, two of which are 
to be put on the line in 1900, and the consequence of the 
unnecessary delay by the Senate in ratifying the Bill has 
been to postpone the commencement of the building of 
the new vessels for three months. The delay was due 
to the opposition of representatives of the ports of Brest 
and Cherbourg, who wished to have the head office of 
the line removed from Havre to one of those other ports. 
On a division, they only succeeded in rallying a minority 
of 16 senators on a division in which 223 took part. 

Indirect taxes in France during the month of June 
yielded 12,161,800f (£486,472) more than the estimates, 
and 9,414,400f (£376,576) more than in the same month 
of 1897. Notwi ing the suspension of the wheat 
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duty, the Customs gave a surplus of 3,537,900f 
(£141,516) on the estimates, and of 6,614,000f (£264,560) 
on the month of June last year. The results for the 
six months of 1898 were a surplus of 50,654,400f 
(£2,026,176) on the estimates, and of 91,879,400 
(£3,675,176) on 1897. Customs duties alone, not in- 
cluding sugar and salt, which are classed separately, 
gave an excess of 13,898,500f (£555,940) on the 
estimates, and of 72,812,000f (£2,912,480) on last year. 

Notice is given in the Journal Officiel of a number of 
foreign companies which have compounded for the 
payment of the stamp duty on the whole or part of their 
capital to obtain the right of negotiation in France. 
These are the Erate Fabriken Distillery, of Pretoria ; 
the Victor Gold Mining Company, of Colorado; the 
Minerva Company, of London ; the Paris Gigantic Wheel 
and Varieties Company, of London; and the New 
Emeralds Company, also English. As these are all £1 
shares, they can only be dealt in on the coulisse. 

Shares of the National Bank of South Africa will be 
| admitted to quotation on the Paris official market from 
the 9th inst. The French Mines d’Or and Exploration 
Company offers new shares of the National Bank 
at 350f. 

The Crédit Foncier Bank announces an optional 
conversion of its 3 per cent. loan of 500 million francs in 
lottery mortgage bonds issued in 1885. The bonds will 
be reimbursed at par if demanded by July 25th, or the 
rate of interest will be reduced to 2°80 per cent. from 
October 1st next, and to 2°60 from October 1, 1901. 



































1 THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 28. 

It is almost July 1st, and we have had hardly a week 
of continuous summer weather. This has had its effect 
on the distribution of many lines of seasonable fabrics 
and other manufactures which, except at the west and 
north-west, have been in comparatively light distribution 
during the past three or four weeks. The centre of 
trade activity continues, as before reported, in the north- 
west, where dry-goods merchants and wholesale dealers 
in shoes, clothing, hats, millinery, and other lines report 
a large volume of trade. At this time, however, there 
are comparatively few buyers reported at Chicago and 
other centres, most of the transactions being on mail 
orders. At the east there has been a moderate slacken- 
ing of demand in many lines, but not more so than is 
customary at this season. 

Wheat-crop conditions remain as favourable as at any 
preceding time since the spring planting, with the excep- 
tion of continued rains in some localities, which have 
had the effect of spotting the plant. Trade estimates of 
the probable outturn of wheat are not as large as they 
have been, but the general impression continues that the 
outturn this year will be larger than in any preceding 
season. The cotton plant is growing rapidiy, and first 
bales are about to appear at leading markets. The 
eotton goods industry has been stimulated somewhat 

j by Government demands for canvas and other varieties 
, of cotton fabrics for army use, and evidences have been 
received within the week that something very like a 
revival at Fall River is in progress. This, however, ma 
be taken as a somewhat optimistic version, for the last 
report of stocks on hand at Fall River did not warrant 
t confidence being placed in a sudden revival of 
emand generally. Government orders have 
stimulated various industries te 

two departments, but thus far 
learn meee Oy mg of bus 

one indust n largely in 

demands, “Phis, of seen Y. Hy ety nee cae 
including ammunition. — 


| Public interest now centres about the 
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war revenue 


Bill, the r proportion of the provisions of which are 


to go into effect on Friday of this week Beer 
} taxes, oe with the new duty 4 imported ser 
oq of the schedules which went into effect when the 
became law. The mixed flour provisions of the 
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measure are not to take effect until sixty days after ‘the 
Bill became a law, or about the middle of August. All 
the remaining provisions go into effect on July Ist. The 
list includes all the hundred-and-one stamp taxes over 
which the business man of to-day is puzzling to ascertain 
to what extent they will have to be paid by him. Dealers 
in proprietary medicines and similar preparations have 
had the law laid down to them very plainly. 
thing of that nature will have to pay its proportion of the 
tax, whether they are what are known as patent medi- 
cines or not. Every compounded preparation sold undera 
name or title, whether copyrighted, patented, or owned 
exclusively by the one preparing the compound, 
will have to pay a tax exactly as if it were Dr 
Squeer’s own particular bitters. 
this 
remedy interests had supposed that they were to pay 
taxes only on what are recognised as patent medicines. 
So far as may now be inferred, it would seem as only 
uncompounded drugs and physicians’ prescriptions are 
to escape the tax. 
to work with as little fuss as anybody, to meet their 
share of the taxes, and the public is likely to hear little 
about it except such proportion of them as have occasion 
to be insured, and find out that it is the consumer who 
pays the tax. 
decided that taxes imposed upon bills of lading and re- 


Every- 


The significance of 
lies in the fact that the drug and proprietary 


The insurance companies have gone 


The railroad companies have finally 


ceipts for merchandise carried will be paid by them, and it 
is believed that coastwise steamship companies will follow 
suit. The various speculative exchanges have been in 
the throes of investigation, and have finally arranged 
that the speculator or customer of the broker shall pay 
the tax. They are now discussing the probabilities of 
this checking speculation. The banks are taking the 
necessary precaution to see that their customers are 
advised of every occasion in which stamps should be 
placed upon documents, so far as the same pass through 
the hanks. Whether business will be seriously affected, 
or not, by the apparent inability of the Government to 
produce sufficient stamps by Friday of this week, to 
permit of the regular routine, remains to be seen. The 
Government presses are hard at work, but it is an open 
question whether they will be able to produce supplies 
of stamps to meet the already enormous demand New 
York City alone finds itself demanding a far greater 
supply of stamps to be ready to conduct business 
properly on Friday morning next than appears likely 
to be available for consumption here. 

There are many thousand more industrial wage 
earners employed in manufacturing industries at the 
east than was the case one year ago. This of itself 
should fairly indicate the status of the leading manu- 
facturing industries. The continuation of very easy 
rates for time and call loans is naturally a stimulus for 
both commercial and industrial enterprise, but at this 
season of the year little in this direction is doing. 
Speculation even in Wall Street is practically at a stand- 
still, professionals contenting themselves with holding 
on to what they have. Perhaps as significant as any 
other among the minor trade features is the reported 
activity among jewellery manufacturers and jobbers at 
this season. Coming as the demand does almost at 
midsummer, the inference is that there has been & 
large increase in the consumptive capacity of the 


y| general public in the past year. The stock market 


continues quite irregular, there being little disposition 
toward activity until after the allotment of the new war 
loan. It is believed that after July 1st there will be a 
large increase in bids for the 3 per Cents. from small 
investors who desire to retain their savings’ bank 
balances until after July 1st in order to get the benefit 
of the interest which would have to be sacrificed should 
they withdraw their funds prior to that date. As it now 
stands, the war loan has probably been subscribed for 
popularly at least three times over. Aside from nominal 
interest in the railway share market, industrial securities 
have had more than the usual share of attention. It 
would appear as if in the near future speculative 
interest here will tend rather away from railways and 
toward the list which has been so long and favourably 
known, particularly at London, as industrials, 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERuin, July 7. 


Business, after a sudden recovery, has again relapsed 
to a condition the essential features of which are vacilla- 
tion and depression. The news about the destruction of 
the Spanish squadron caused at first a rise in certain 
categories of stocks, particularly Americans. But the 
movement was of brief duration, and it appears that 
many parties made use of it only in order to sell at what 
seemed to them advantageous prices. Besides, money 
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rates are slowly going up, whereas the contrary had been j| 


expected. It seems, further, that lenders, including the 
joint-stock banks, are making a stricter survey and 
inspection concerning their customers than they have 
thought it politic to do before. In most cases of import- 
ance they have—so I learn on best authority—called 
upon customers under important contracts to settle their 
accounts, or at least to increase their deposits in cash 
and safe stocks. This must naturally check speculation 
and call the multitude to their senses. Add to this that 
the Royal Seehandlung, for the first time for a number 
of years, does not display much willingness, or rather any 
willingness at all, to come to the rescue, and to supply 
the market with funds. Its reasons are legitimate 
and politic, as everybody easily perceives. The Seeband- 
lung has on hand millions and millions of 3 per cent. 
Consols, which at the present conjuncture are almost 
unsaleable, and, consequently, must conserve its liquid 
means. On the other hand, it is a well-known fact that 
the leaders of many of our banking and financial con- 
cerns regard the state of affairs on the stock market, 
and even in regard to some Funds, as not sound, and as 
liable to present some day great risks. If they had to 
manage things they would never have encouraged the rise 
of quotations to their present giddy height, and would 
even at the present hour manage things so as to create a 
condition of the market infinitely safer than the present 
one. In other words, they would be satisfied if the public 
showed greater prudence and discrimination in buying 
stocks, most of which are good in themselves, but which 
now fetch prices far out of proportion to the rate of 
interest they are likely to yield over a prolonged period. 
Both the Imperial Bank and the Royal Seehandlung 
may be supposed to look with unrest on ths boom we 
have been witnesses to for about a year and a-half, and 
would feel relieved if at last a spirit of soberness came 
over the public. For the greater risk by far is with the 
latter, for banks and bankers have taken every precaution 
imaginable. This is just the point on which the pro- 
bably correct opinion rests, that business will 
not be permanently interfered with even if something 
like a catastrophe should some day occur. A reduction 
of the Bank rate is not probable now, as might be gathered 
from the foregoing statements. There is still com- 
paratively little interest taken in foreign Funds, the 
impulses in this department coming from Paris and 
London. Spanish loans are watched, but whatever 
transactions may take place here, they do not compare 
in importance with those in Paris and London. Certainly, 
Frankfort-on-the-Maine may control more of Spanish 
Funds than this market does. Berlin has slways left 
operations in certain foreign investments involving risks 
and requiring very strong hands to Frankfort, whilst it 
gave its own full attention to domestic stocks and such 
foreign Funds as presented at least certain guarantees. 
So Frankfort has done more in certain classes (at least 
in proportion) than Berlindid. This, asI conclude from 
conversation with Englishmen, seems to have given 
rise in England to the idea that Frankfort, in the 
amount of business and its resources, is a place of 
greater importance than Berlin. The error underlying 
this opinion is obvious. Look at the capital, deposits, 
and reserves of the banks in Berlin, their business, 
and the superiority of Berlin becomes at once obvious. 
This, of course, does not in any way detract from the 
actual importance of Frankfort. 

Passing from Stock Exchange matters, the reports 
on trade and commerce from over Germany tell of 
a satisfactory condition of affairs. The iron and coal 
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trade is doing magnificently, and most departments of 
the textile trades report in identical strains, though 
some are inclined to present the reverse of the medal. 
Evidently the economical condition of Germany is highly 
prosperous Railways and steamship companies report 
good receipts. The Rhine boat companies complain, 


however, that in the passenger traffic they note the 
absence of Americans, who have not come to Europe 
in such numbers as in preceding years. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, July 5. 


The week has brought bitter disappointment 
thousands of hard-working people whose hope of a 
reward of their year’s labour has been destroyed. The 
most fearful hailstorms, accompanied by hurricanes, that 
have been experienced for many years, visited part of 
Austria and nearly all Hungary, and in the course of 
three days, sailing from west to east, partly destroyed 
and partly damaged the harvests that were ready for the 
scythe, and ruined vineyards and orchards for years to 
come. The following table will show how the Hungarian 
harvest promised on June 20th, compared with that of 
1897. The figures are published by the Hungarian 
Agricultural Department, and are as authentic as 
possible :— 


to 


Promised Results. 
Double Cwts. 
33,472,198 
9,831,575 
13,988,113 

12,233,3% 

The total harvest was e&pected to amount to about 
70 million double cwts. The terrible storms which 
visited Hungary on June 27th, 28th, and 29th, the latter 
being the old orthodox day for beginning to cut the corn, 
damaged about 20 comitats to a most extraordinary 
extent. Where hail fell the corn that is left will not 
cover the expenses of cutting and thrashing ; where cloud- 
bursts caused floods not half the expected results will 
be obtained, and even where only the wind laid the ripe 
ears low and tangled them uw loss must be expected. 
Although some parts of Hungary were spared by the 
storms, still the whole harvest will be 5 per cent. below 
what was expected for wheat, 4 per cent. for rye, 8 per 
cent. for barley, and from 2 to 3 per cent. for oats, being 
a total of 5 per cent. for the whole harvest. But all other 
growths have suffered in proportion, maize, potatoes, 
sugar, beetroots, tobacco, hemp, flax, vegetables, and 
the vine especially. The hail was so enormous and so 
violent that it cut the stalks and the roots, which will 
take long to recover. The Hungarian Government has 
sent out commissioners to examine the extent of the 
damage, and where agriculturists are threatened with 
ruin the Government will do its utmost to give help. 

Anyone who travels in Hungary just now must notice 
how in almost every station of that wheat-growing 
country English machinery is unloaded from the trains 
that arrive. Locomobiles, reaping, and thrashing 
machines are bought all over the country, and not by 
large proprietors alone. The famous English firms grant 
facilities for payment which put a ‘‘ set of machines,” as 
it is called, within the reach of the majority of proprie- 
tors. A proprietor who owns from 300 to 400 joch (ten 
joch are 14 acres) can, under the present circumstances, 
risk the purchase of a set of machines. Five hundred 
pounds is the average price asked, which may be paid in 
four or five years in regular instalments. The average 
produce of a joch (1’4 acre) is between 6 and 7 double 
cwts, the average price at present 12f, or about one 
pound: per double cwt. 

The corn specimens which have been thrashed in 
Hungary, with a view to ascertaining the quality that 
may be expected, have shown excellent results. A 
hectolitre of wheat weighed 80 kilograms, whereas last 
year the first specimens thrashed weighed only 77 kilogs. 
If the excellent quality prevails, Hun will be able to 
export its wheat, for which there will be a great demand, 
and will import inferior corn from Roumania or Russia 
for its own consumption. 


Harvest of 1897. 
Double Cwts. 
24,473,241 





ees 
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The deplorable catastrophes of the week will 
ticularly hard to bear by the insurance companies. 
hail insurance companies have 
thereby to avoid too heavy losses for single companies. 
Now ‘they are all sufferers together. In Hungary 
107,000 insurances were contracted during the present 
year, for the total sum of 250 million florins, and the 
premiums paid amounted to four million florins. The 
day after the great storms—cn July Ist that is, 
17,000 casualties had been announced, and the total 
sur that will have to be paid for these is 22 million 
florins : but others will follow; and the fate of tobacco, 
wine, and maize will not be decided for some months to 
come. The weather prophet Fall, whose predictions for 
the end of June and beginning of July have all been con- 
firmed, has foretold more storms as the year advances. 

The Chamber of Commerce of Reichenberg, in 
Bohemia, has held an inquiry to ascertain the causes 
why the glass industry of the Gablouz districts is in 
such a bad plight that the workmen barely earn enough 
to keep themselves and their families alive. The manu- 
facture of glass beads forms an important part of this 
industry, and the figures show that export, which is 
chiefly directed to India, has remained stationary, but, 
since 1890, competition and the currency conditions 
have reduced the price of glass beads by 50 per cent. 
At present the profit from this trade varies between 1 
and 3 per cent. It has been proposed to concentrate 
this branch of glass industry in the hands of one large 
firm, which would receive the beads at a previously fixed 
price from the workmen, and would export them also at 
a fixed price. The workmen who are represented in the 
enquéte are satisfied with this proposition ; but they ask 
that, if the proposition cannot be carried into effect, the 
State’s assistance should be granted for founding a pro- 
ductive society which would own warehouses. 


All 
joined hands hoping 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
Capital Applications. 
Amount 
Offered to 
the Public. 


First 
Payment 
Thereon. 


Nominal 


Further 
‘ pit al. 


Liablility. 


£ 
- 91,559,118 


it previously subseribed. . 
sof the week 
W. Mining Corp. . 
e and Sons, £10 Pref. 
(sioucester shire, and 
N. Hants Dairy 44 , Debs., 
£50 each... eeeee 
Chubwa Tea, £5 shares, Pref. at 
£64, Ord. at £53 
Newfoundland (Govt. of) BK 
bonds at 964 %....c0..sccere 
Du Pont and Lewis 
Do 44%, Debs., £20 each 
5. W. Silverand Co. ......... 
Do 4 % Debs. sae re 
C. H. Glover and Co. (Timber 
Merchants) Pref. shares .. 
Do 4% Debs ie onl wis dz 
Brandon's Putney Brewery, £10 
Pref. shares rissnnewace 
T. Fencott, Evans, and Co. 
(Drapery) Pref. shares .... 
British Electric Traction 5 % 
Deb. stock, at £116 
Brompton and Piccadilly Circus 
Railway, £10 shares ........ 600,000 
India 24 %, Stock, min. 86 ..... 6,000,000 
Caledonian Railway Ord. Stock, 
at 145%. 1,237,500 
Watney, Combe, Reid, & Co., Ord.6,500,000 
Do 34 Deb. Stock, at 104 
Thomas Barr, £10 Pref. ........ 
Inverell Diamond Fields, 
shares, at 25s .. 
Cooper, Cooper, and Johnson .. 
Do 5 %, Debenture stock 
Holland and Holland, 5 % Pref. 
shares, EE nai aie 
Wilson, Sons, and Co.,44 % Deb. 
stock . 
Gooch's Stores, Pref........... . 
Dailuaine-Talisker Distilleries, 
£10 shares 
Halifax and District Mineral 
Water Association 
Do 5 % Deb. stock ........... 
A.and J. Stewart and Menzies 
& % Debs. at 97 


200,000 
400,000 


180,000 
200,000 


9,000 


, -» 171,000 
20,000 


. 180,000 


50,000 5,000 45,000 


47,775 43,875 
-. 173,000 
. 99,375 
15,000 
71,750 
47,500 


26,250 
27,000 


193,000 
45,000 
20,000 
82,000 
50,000 


= 35,000 
3,000 


35,000 
50,000 


150,000 150,000 - 135,000 


14,000 
- 111,000 


16,000 16,000 


116,000 


600,000 
5,160,000 


1,794,375 
4,247,214 
1,567,280 

75,000 


43,750 
150,000 
250,000 

70,000 


150,000 
45,000 


363,100 


35,000 
20,000 


- 570,000 
- 4,860,000 


1,794,375 

- 3,397,771 
. 1,417,210 
67,500 


35,000 
-» 131,250 
-+ 225,000 
63,000 


«+ 142,500 
33,750 


ee 326,790 


26,250 
18,000 


194,000 -- 174,600 
+. 15,979,494 - -14,382,746 
Total offered for subseription for 
whole year— 


Total offered for subseription to 
a in- 


++ £157,299,000 
- 152,806,791 
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NEW CAPITAL ISSUES. 


At the beginning of the week a number of prospectuses were: 
advertised of companies with small capital, and of a character 
quite unsuited for joint-stock management. Among these may 
be mentioned T. Fencott, Evans and Co., London, Gloucester. 
shire, and North Hants Dairy Company, and 8S. W. Silver and 
Edgington, none of which call for detailed criticism. 

Brompton and Piccadilly Circus Railway.—The 
features of this undertaking have become pretty familiar to the 

| public in the period since its inception. The capital is £600,000, 

in £10 shares, all of which is offered for subscription. There 
are also borrowing powers for £200,000 to be exercised as 
required. The route from South Kensington to Piccadilly 
Circus is no doubt a very good one for passenger traffic, 
though the prospects would have been better had the scheme 
embraced an eventual extension to the City. The directors 
have the advantage of experience gained in connection with 
the City and South London undertaking, which pays a small, 
though progressive dividend on its ordinary capital. 

Inverell Diamond Fields, Limited.—This company, 
which was formed in October, 1896, to work a diamond. 
producing property in New South Wales, offers for subscription 
35,000 shares of £1 each at a premium of 5s per share. The 
prospectus states that the field produced in the period from 
December 11, 1897, to March 15, 1898, 6,284 carats of diamonds. 
What is not stated is whether the. production resulted in a 
profit to the company. If that were so, some explanation 
would be required for the necessity of the issue of more capital, 
since it is stated that the provision of new machinery and 
tramways for the rapid and economical working of the mines 
has been completed. As it is, no statement is made as to the 
use that is to be made of the money proposed to be raised, and 
we fail to perceive any inducement for investors to pay a 
premium of 25 per cent. for the shares offered. 

India Two and a-Half Per Cent. Stock.—The 
Secretary of State for India in Council gives notice that, in 
order to provide funds for the discharge of £3,000,0000 India 
3} per cent. debentures, and £384,700 Oude and Rohilkund 
Railway 4 per cent. debenture stock, and for other purposes, 
he will be prepared to receive at the Chief Cashier's Office at 
the Bank of England, on Tuesday, July 12, 1898, at or before 
two o'clock, tenders for a loan of £6,000,000 on security of 
stock to be created under the provisions of the East India 
Loan Act, 1898, and previous Acts. The minimum price of 
issue is £86 per eent., and as the stock will be identical with 

| that now quoted, the minimum f'xed is very low, as prior to 
the announcement of this issue the o‘licial quotation for the 
existing stock was 92. The Indian Government is probably 
anxious to establish 2} per cent as the standard rate of 
interest on its future loans, and to make the stock of that 
denomination its principal market security. They are 


apparently, however, in the present issue paying sometliing 
for the idea, since, according to our calculations, a 3 per cent. 
loan to produce the same amount would haye involved under 
present conditions a smaller annual charge. 


Watney, Combe, Reid, and Co., Limited.—This 
amalgamated undertaking has a share capital of £9,000,000, 
while 3} per cent. debenture stock to the amount of £6,000,000 
is also to be created. The larger portion of each class of 
security is to be offered in exchange for the securities of the 
amalgamated companies. The 2,500,000 5 per cent. pre 
ference shares will be issued entirely for this purpose, the 
capital offered for subscription being £1,507,000 debenture 
stock, £2,123,607 in preferred ordinary, and a_ similar 
amount in deferred ordinary shares. A calculation is 
made that the profits of the three companies would 
be sufficient, after meeting debenture and preference 
interest, to pay the dividend on the preferred ordinary 
stock, and 5 per cent. on the deferred ordinary stock. That is 
not a brilliant dividend on a brewery deferred ordinary, and 
the calculation is based on the profits of the last completed 
year only. The reputation of all the amalgamating under- 
takings stands very high, and will doubtless be sufficient to 
ensure a ready response from the public to the appeal for 
capital. It seems unfortunate, however, that the recent 
ppoapnetness of industrial undertakings of a high-class character 
rave accorded only general details of the businesses taken over. 


Such a course affords an excuse for similar reticence in the case 
of promotions of more doubtful character. 


Government of the Province of bec.—Under the 
authority of an Act passed by the Provincial Legislature in 
1897, the Bank of Montreal, as the authorised agents of the 
Government, invite holders of seven issues of bonds bearing 
various rates of interest, and maturing at different dates, to 
convert their holdings into 3 per cent. inscribed stock on 
terms which are set out in the prospectus. The advantages of | 
exchanging into a freely marketable stock of large amount are 
obvious, provided that the terms in relation to the conditions 
affecting the various issues are equitable That they are 
recognised as such in the market is clear, since the quota- 


tions for the bonds to be converted have all advanced since 
the announcement was made. 





—_—_ 
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Hardebeck and Bornhardt, Limited.—The prospectus 
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itions 
y are 


at a heavy premium, the debenture stock now offered appears 


jon tot t machi of the excellence at the 
to be a sound security. ogy o turn ou nery 06 


greatest 
west rate of cost compatible with such excellence, and to fear no 
competition. Owing to Whit-week being moveable, it follows that 
our years are of unequal length. Your directors think it better for 
our financial years to be equal, so before the close of the meeting a 


Government of Newfoundland.—Letters of allotment 
for the issue of £20,000 3} per cent. sterling bonds have been 


3s Were: 
sonnel of this company will, it is announced, be issued on Monday MEETINGS, &c. 
> may next. The capital is to be £120,000, and it is said that, with . 
enter. a working capital of £43,000, the business has earned profits at | TASMANIAN NEW GOLDEN GATE EXTENDED MINES, LIMITED. 
r and the rate of £34,000 a year. A ee general meeting of the shareholders was held on 
Cooper, Cooper, and Johnson.—This amalgamation, Thursday, at Winchester House, Old Broad street, London, E.C., 
~The which has been talked about for a long time, has at length been phen a, - —_ a cow -- nee — the ye 
o the completed, and the public are now asked to participate in the adjoins this sceniiopectnee eines ahve a the 
9,000, business. The capital is £340,000, divided into equal portions | Mathinna goldfield, in which both properties are situated, and of 
There of preference and ordinary shares, and there is also to be issued | the prospects of this company in particular, Mr Sinclair Macleay 
ed es 000 5 per cent. debenture stock. The valuation of the | presiding. ; 
adilly assets amounts to £507,727, and the purchase price is fixed at | The Secretary (Mr B. Peyton Ward) read the notice convening 
raflic, £570,000, thus apparently fixing goodwill at £62,000. The | the meeting. ; 
ace, annual profits are certified to have amounted to £42,700, or| The Chairman, having briefly explained the object of the meet- 
chad sufficient, after paying debenture and preference interest, to | ing, called upon Mr Andrews to address the shareholders. 
with pay 10 per cent.jon the ordinary shares, with a balance of £3,000 Mr Andrews said he desired at the commencement of his remarks 
aa for administration expenses. The advantages of amalgamation | inform the shareholders that he was not a colonial and had not 
, are pointed out to be that the company will be producer, dealer, | ®*Tived in London with any properties to sell. He was pleased 
; and retailer, and the managing directors have, it appears, great “eo oe h my —_ prospects in Tasmania never looked 
pany, confidence as to an increase in the profits from the distributing panier than they SiS Ok, pee, SF Re —— Soar Wenn eae 
nond. i onteinee. See a — Lago gave a a oe 
iptio . . ‘ ° 3 § C 1€@ © ah ay an any mines in e@ Austranan 
E The a + mcr oe oe ~. ee colony. He het hema manager of the New Golden Gate Mine 
from juire a tallor and ou rs Susiness In Drompton road, the | between ten and eleven years, and he might say that the Mathinna 
ondis capital being £85,000, of which £45,000 is in 5 per cent. pre- goldfield, in which that property was situated, was the oldest gold- 
me ference and £40,000 in ordinary shares of £1 each. The former | field in the colony. Emphasising this point, the speaker went on to 
a of these are offered for subscription. The prospectus states | say with careful management he believed the New Golden Gate 
ation that ‘the assets te be taken over by the company comprise | Extended would be successful. He might state that the climate 
pital, the important leasehold properties above referred to, stock-in- | W48 particularly good and labour was cheap, and the facilities for 
y and trade, book debts, plant, fixtures, fittings, furniture, goodwill, | ©#'Tage could not be surpassed. They were only 16 miles from the 
mines and everything appertaining to the business, free from | "#lway, and they had a splendid road for the conveyance of 
to the liabilities,’’ but there is no statement as to the value of these. oe ee te ro sup ie water from the river 
l, and The lease has been renewed for eighty years at an increased ae — The fist ae "a metine ae aecees —_ a oa 
pay & rental, and this increase must apparently come out of the | could be reduced by not doing so much development work. Their 
1 profits, of which a statement is given. These show an average | reefs varied from 4 ft to 30 ft wide, and the peculiarity about their 
nd for three years of £6,306, which certainly gives a fair margin | reefs was that the gold was distributed as equally in the 
at, im over the amount of the preference interest. Still, the security | 30-feet reef as it was in the 5-feet reef. They were not confined 
India seems scarcely good enough upon which to lend Mr Gooch | to one payable chute. At the 1,000 ft level they had four 
Ikund £45,000 at 5 per cent. — chutes, including = one at a depth of 930 ft in the shaft 
poses, Dailuaine Talisker Distilleries. Limited.—A con- of the Tasmanian New Golden Gate Extended Mine. There was 
fice at siderable movement seems to be on foot for the conversion of | °¥¢ty hope that there were payable chutes to the north of the New 
nye Scotch whisky distilleries into limited liability companies. The pe apa Breetgyon “5 at f. 4 sont saiian an 40 oul oe 
Tadia ere wt rape oey sche. ee ae ‘8 | and they had during the last ten years paid in dividends £191,500, 
ice of Se cee ings pg wis ey aap ss, a — o ry» and there was no reason why the New Golden Gate Extended Mine 
4 and to pay off the loans incurred in acquiring some smaller which was working on the same strata, should not do the same 
| with concerns. The capital is £580,000, divided into equal portions of 5 | The New Golden Gate Mine had been developed cautiously. They 
‘lor to per cent. preference and ordinary shares of £10 each. Full valua- | commenced in a small way with 10 head - stamps, which were 
r the tions are provided, and a statement of profits for the period since | now increased to 40 head of stamps, and the average of quartz was 
bably the formation of the old company. These show results which | 4 little over 1 oz to the ton; so that they could make a profit of 
ite of would afford a good return upon the capital proposed, It is | over £2 per ton on every ton crushed. He saw no reason why the 
| that necessary for investors to remember, however, that the past | New Golden Gate Extended Mine should not turn out as profitable 
> are few years have witnessed a kind of “ boom” in the whisky | ®% the New Goldern Gate. He believed with patience and a fair 
thing trade which has given a great stimulus to production. The amount of capital that the Mathinna goldfield would come tothe front. 
eent. effect of this, it seems most probable, will be a considerable The Tasmanian mines were not Ww = could be termed expensive to 
nies nengiinn work ; in fact, they were favourable for cheap working, and they 
* ey ’ claimed to have the driest mines in the Australian colonies. The 
Wilson, Sons, and Company, Limited.—The River | total cost of mining, crushing, and development work in the New 
~This Plate Trust Loan and Agency Company, Limited, offer for | Golden Gate did not exceed 7 dwts of gold per ton of ore raised, 
9,000, subscription an issue of £150,000 44 per cent. debenture stock | and as the average yield of the ore was upwards of 1 oz of gold per 
10.000 of the above company, secured by trust deed to themselves on | ton, there was a net profit of fully £2 10s per ton. 
iss of the company’s freehold, lands, buildings, machinery, and| _ In reply to questions, Mr Andrews stated that the New Golden 
f the plant. The prospectus states that the company’s assets show Gate Mine had more ore in sight than the Ivanhoe Gold Mine 
pre- a surplus over liabilities of £477,037. The profits of the busi- | Possessed to-day. The fact that an offer of £520,000 in cash for the 
e, the ness are stated separately for four years, the lowest amount rasa Gots a c been wae one h » eked —— 
nture being £37,013. The present issue of debentures, therefore, ao pent ie alicia betpate ee ee 
oe appears to be ae eee ner 0 ee see On the motion of the Chairman, a cordial vote of thanks was 
Holland an land, Limi .—An issue of 14, r | given to Mr Andrews for his address. 
would cent. preference shares of £5 each, _ = a total capital of rs ede ataialeaaiceamaiaiad 
rence £150,000, is offered for subscription by this company at par. 
inary The purchase price is £150,000, the vendor taking Mie whole of HOWARD AND BULLOUGH, LIMITED. 
hat is the ordinary capitalin part payment. The business is that of} The fourth ordinary annual general meeting of Howard and 
, and un and rifle- manufacturers, established over |sixty years. | Bullough, Limited, was held on Saturday last at Accrington. 
leted he valuation of the assets is £72,533, which leaves a large Mr Tom Bullough, who presided, in moving the adoption of the 
inder- proportion of the purchase price to be represented by good. | report and accounts said :—Again, for the fourth year, I meet you 
ont to will. The profits, though apparently satisfactory, are stated in with a very favourable report, and under such conditions it is very 
ul for a peculiar fashion, the form of certificate being that for the last | 8t@tifying. Our net Sean dn ale tees mast ee 
recent seven years the average was £11,098, for the last three years | °° £149,651, ao eshte eens loo ES inet ae 
racter £12,041, and for the last year alone £13,128. This form leads | Ye CO™Mprises only ae wor Sane yor, you 
: : will see that we have practically maintained last year’s profits, 
over. to the conjecture that the rate of profit has been somewhat | nich were the largest since the company was established. i fact, 
e case irregular, but over a series of years it seems to have been | the result of our trading has beerr better, as the American Works, 
ample to meet the interest on the preference shares now | jn which we are so largely interested, have not been able to give us 
r the offered for subscription. the same assistance as oe year, owing, as you will readily under- 
ire im British Electric Traction Sompane: Limited.—An | stand, to the war in which the United States is engaged, and to 
f the issue of 5 per cent. perpetual debenture stoc “a this company the continued great depression of the cotton trade there; but we 
varing is offered for subscription at the price of £116 per cent. A | are taking the opportunity to put our house in order, and I have 
es, to schedule of assets of the company amounts to 4,160, and it | 2° doubt, in the near future, that trade will revive, and under the 
*k on is stated thatthe income from investments alone is £11,000 per | able : — ss a keuee - = = a as = 
ges of annum. The board of the company is @ very strong one, and Sxpending large sums in the erection of new buildings and 
nt are as both its ordinary and preference shares are quoted officially | modernising our plant, and I can confidently say that we are in a 
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resolution will be moved to attain this object in the future. With ROC K LI FE 


this I think you will agree, as it enables better comparisons to be 
ASSURANCE COMPANY, 


made between one year and another, and is not apt to mislead, as 
ESTABLISHED 1806. 





















at present. Your directors deem it prudent to recommend an 
increased dividend. As the reserve fund is already large, they 
thought £50,000 was ample to add to it this year, and the balance 
will enable us to pay Mow cent. for the year on the ordinary 
shares, and carry £10,279 forward, which I have no doubt you will 
approve. As to the prospects for the coming year, when I 
addressed you last I told you I was no prophet; but I may say 
that we have alarge amount of work on hand, and are better 
equipped than ever for dealing with it, and I shall be surprised 
and disappointed if we cannot show progress when we next meet. 

The resolutions confirming the report and accounts having been 
duly passed,a vote of thanks to the chairman terminated the 
proceedings. 


WEALTH—SECURITY—-STABILITY. 


Paid in Claims upwards of ....... seaetussens £11,500,000 
Profits divided amongst Policy-holders upwards of 4,140,600 





LOW PREMIUM RATES FOR 
WITHOUT-PROFIT POLICIES. 
PROVISION FOR OLD-AGE PENSIONS. 
LEASEHOLD SINKING FUND POLICIES. 


Loans on Life Interests and Reversions at Moderate 
Interest. 


CHIEF OFFICE: 
15 NEW BRIDGE STREET, LONDON, EQ. 


GEORGE 8. CRISFORD, Actuary, 
APPLICATION FOR AGENCIES INVITED. 


ee 


SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended July 2, 1898 :— 





Total Amount Total Amount > 
Received by the | Paid by the ii 2B ke & tt 
Commissioners. | Commissioners. e ait TS a5e e. 








Trustee Savinos’ Banks: ia s a £ s ad a 
In money and interest credited...... 39,933 2 2 1676 5.6 i ? es ee eee 
For stock sold or purchased for the MAR 
Savings’ Bank Investment Account 8,016 12 4 9,552 1 0 BANE RETURNS AND MONEY KET. 
Transfer certificates to and from Savings’ LAND 
Banks and Post Office Savings’ Banks 1608 7 1 1432 11 0 BANK OF ENG ; 
ied cee ae tn hse 49.558 1 7 137.770 17 9 | Accounts pursuant tv the Act 7th and 8th Victoria, cap. 32, for 
; the Week ended Wednesday, July 6, 1898. 
,osT Orrick Savinas’ Banks: 
In money and interest credited 24,141 19 0 120,028 5 6 ISSUE DEPARTMENT. 
For stock sold or purchased for the £ £ 
Savings’ Bank Investment Account 57,886 19 10 76,390 4 2 
Transler certificates to and from Savings’ Notes isssued ...... 51,536,595 Government debt .. 11,015,100 
Banks and Post Office Savings’ Banks 1,432 11 0 1608 7 1 Other securities.... 5,784,900 
Total 93461 9 10 198.026 16 9 : Gold coin & bullion 54,736,595 
i 51,536,595 51,556,595 
- At Correspond- At Correspond- 
P 1898 * ing Period Last ing Period Last BANKING DEPARTMENT. 
7 Month. Year. £ £ 
‘T ot ul amount at the credit of £ s a £ s d £ s 4] Proprietors’ capital .. 14,553,000; Government securi- 
he fund for the Banks for " i ; 1,630 
Saving 49,055,488 11 7 49,143,701 7 © 47,566.413 19 11 Pn -..4 onde en eh be 3,436,734 tICES ...6. tse eeeees 13,79 ’ 
The Post Office Savings’ os waits — Public deposits* .... 8,134,139 Other securities .... 33,441,357 
Banks Fund 119,563,852 5 7 119,678,417 12 6 112,631,021 11 3] Other deposits ...... 46,271,525 ' Notes... 0s ccc0cccees oe 
: Javen-davs Gold and silvercoin.. 2 
Pot . . 168,619,340 17 2.168,822,118 19 6 160,197 Seven-days and other oo 
ms a en MENG Luucistnedeeds 142,406 — 
& ives et B INVESTMENT! 72,537,204 72,537,804 
otal amount of stock held 


for depositors + 


Trustee Savings’ Banks .. 1,067,368 12 4 1,065,98715 4 1,066,252 15 4 
Post Office Savings’ Banks 7,287,871 1 0 7,272,997 8 4 6,966,560 15 2 


Total cesses 8,355,239 13 4 8,338,985 3 8 8032813 10 6 


*Tncluding Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Dated July 7, 1898. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


renee een n nnn nn nn SS 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected Increase Decrease. 

communications. £ 

Communications must be authenticated by the name of the writer a eens 7-day and other bills) .... 334,905 
UDC GOPOBLES 2... cere ec ceeereeraserereseeseses 


geet 1,946,152 
SSNS Other deposits Cee eee eee eee eee ORE Ee EEe 866,875 eeeeeeee * 
aA GUIS COOIIUINS i oo 5.0 ces cccs00se caecdices > Tee oe 

TERMS OF SUBSCRIPTION. Other I 6:5 Sr badd 10k seks sees ates COAST ccccces ° 1,431,585 
PAYABLE IN ADVANCE. Be ricbe cage ts foreas sicccieos ecacieh tice ets AMI aeons tt co 
Quarterly, 9s 3d : Half-yearly : 18s 6d ; Yearly, 37s. wen bahdenibne ne o6 50 6b ence t cleaner diibe céwee ec ecccoces 1,766; 


Q ca BY POST. 
uarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 oe annum. wee 


Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the Economist, 


Copies of the Economist may always be obtained in Paris and Nice 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending July 6, 1898 :— 











ae wr eee ec ee ee rs 
—— 7 , Gold : al Securities ESig 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: Coin ana} ,i2 from pre on my in | re 3 
48 Quai St Jean Baptiste. Date. Bullion. ey oF | Bank Pout | Deposits _——s | Reserve. 22% 
outfor | : rt- | lena "3 1d 
—— a | Export. | Bills). oy | one 
she | | Ree 
-_— _ — | | —_ 7 
1898 eg: 8 eee £ e ) 4. 18-198 

Apl. 13,29,436,468, 183,000 out, 27,802,810 47,902,654) 47 8,4 38 


,285,628 18,433,658 
20 30,270,078, 499,000 in 27,382,075 |49,295,757| 47,431,171) 19,688,003 3 


27 31,780,643/1,160,000 in 27,542,860 50,317,891 | 47,127,339)21,037,783; 413) 
May 2 pereeeneaneans in saa fo0808.176) $5,956,555)22,719,737) : 
, 6,000 in 606,645 (54, 48, 12,767) 
19 36,090,765) 1,384,000 in a ey 


27,449,310 |55,068,612) 47,496,052|25,441,455, 
26 37,191,952|1/056,000 in 27,446,915 (55,4939 46.815 365 26-5450037 47 


June 137,023,318) 401,000 in 27,777,045 |54,185,723| 45,956,327 26,046,273, 48 
F 8137,994-710| 406,000 in 21 468 725 155, ee 2 
stablished 1835. 15 38,156,127) 519,000 out 27,317,025 |56,403,518) 46,601,798 27,639,102, 49 |— 
ee a 33158,/090,155 46,000 in, 27,330,720 \56,650,878| 46,539,397 (27,959,413) 494) 
canine ieee * 


38,534 60,000 in’ = 
Conducted on the Mutual July 6 37108082 Per 28,263,330 55,404,981 6.279.665:21 071 377 2h 
e Mutual Princip] Ke aa ed Sore 
of the Policyhol ple for the benefit 


ders alone Subioi 5 ; 
: ubjoined is our usual table, affording a comparative view of the 
NO COMMISSION PAID. Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
FOR PARTICULARS APPLY a Price of Wheat, and the Leading Exchanges during a period of 


THE ACTUARY, 13 MOORGATE STREET, E.c. ee eps 5 corresponding with the present date as well as ten years 
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July 9, 1898.) 


| | 
At corresponding dates Jaly 4, | July 10,| July 8, | July 7, =* 
with the present week. | 1888. 18%. 1896. is." | 
pumenchieamasdaiasihbiesian eens i 
Circulation (excluding 
Bank post bills) 
Public deposits .. 
Other deposits ..... és 
Government securities . 
Other securities 797, 
Reserve of notes and coin | Hoe 27,597,506, 37,077 


Coin and bullion eed 47,893,169 36,719,752, 37,103,052 
Proportion of reserve to 


} 

liabilities % | % | % 

Bank rate of discount .... ae | ~ a wv % 

Market rate, 3 months’ bills it | 

Price of Consols* ce | 11244 ll i 

Price of silver per oz. 4 } 2 | 2d 

Average price of wheat. . 25s 7d a 27sld | 38s 3d 

Exchange on Paris chortil 25.25-30 25.15-20 | zy 25.10-15  25.213-264 
— Amsterdam (short)) 12.14-24 12. 23 | 1 at 2 12.1 a | 120-1 


— Hamburg (3 men 20.51-55 | 20. 20. | 20.57-61 
Clearing-house return ... .'188,1 93,000'1 36,4 32,000 148,270,000 166,112,000.194, :743,000 


* New 2} per Cents.—Goschens. 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1888 an excess of £4,169,949, and in 1895 an 
excess of £18,043,079, in 1896 an excess of £26,443,692, and in 1897 
an excess of £12,947,199. In 1898 there is an excess of £12,830,168. 

At the corresponding date in 1895 the discount market showed 
a somewhat harder tendency owing to the preparations for the 
issue of the Chinese loan in Paris. Three months’ bills were 
quoted at 4 per cent., and the lending rates averaged from } to 3 
per cent. Business in the stock markets was restricted by the 
near approach of the General Election. “Gilt-edged” securities 
were strong, and Home Rails attracted a large amount of attention. 

In 1896, the money borrowed from the Bank in anticipation of 
the Consols dividend had been repaid, and the operation left the 
market in an easy condition, loans being done at } to 4 per cent., 
while the market discount rate for best three months’ bills was 
only § per cent. Stock Exchange business was | a and prices 
of ‘Home Railway stocks had declined. The directors of the 
Chartered British South African Company announced an issue of 
£1,250,000 5 per cent. debentures, which were privately subscribed 
for at 974 per cent. 

In 1897, at this time, the market had repaid to the Bank some 
six millions borrowed at the end of the half-year, but supplies were 
still over-abundant. With the Bank rate at 2 per cent., the 
market rate for best three months’ bills was { per cent., while loans 
for a day or a week were done at 4 per cent. The Stock Exchange 
was featureless. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted.) 


~ Weeks | , Stock Exchange |, 5. nov,| “Fourths” of 
Ending. Total. wee age. Consols Pay Days| the Month, 


Date. | £ / Date 
1897 


1898. a 
Jan. ltoApl. 6. 2,218,874, ‘Dec. Bw, 
April 13 112,101,, 1898. 

20 168,810,| Jan. 


{ £ Date. £ 
1897. 1897. 
51,937, fae - 41,065,|July* 3} 27,078, 
| 28,686,,Aug. 4) 29,997, 
13) 50,761, Sep i 28,690,|Sept. 4) 19,808, 
30,695,/Oct. 4) 30,695, 
To) 26.239\Nov. 4| 26.239, 
24!) 31,900,,Dec. 4) 24,054, 
i 1898 


39,450,|\Jan. 4) 29,458, 
32,131,\Feb. 4) 24,374, 
29,161, Mar. 4| 25,956, 
49,545,\A April 1| 37,758, Apr. 4) 30,575, 
49,892,|May 5|  33,967,\May 4) 28,499, 


129,959, 

174,057, Feb. 
160,526, 

171,078, Mar. 
131,037, 

155,655, April 13 
least May 12 
2 26) 


159,861, June 10; 49,289, June ]}  30575,June 4 23,928, 


194 y743,| 29; 53,176,)July 1 43,952, July 4) 35,149, 


, | 4,205,009,, ~ 623,478 .. 246,992, .. | 197,939, 
Corr | 
espondng|} 3.767.255, s14411,| 216,400, .. | 171,330, 


Inc. or Dec. | |+ 437,754, .. i+ 109,067, .. |+ 30592, .. | +26,609, 
: [= 1%) 3. |= 155% 


362,610, .. | 32,123, 
380,354,, .. | 290,681, 
ee | 17,744,| -» |+11,442, 
= 425 %! = 638%: |= 3% 
° The fourth” fell on ‘Sunday. 


PROVINCIAL CLEARING RETURNS. 
1298. ) eats Inc. or Dec. 


MANCHESTER-— be ae aS Oe % 
Jan. 1 to June 28......| 94,826,400, 94,233,600 + 592,800] 063 
Week ending July 2 ..| 4,728,700 4,205,500 + 523,200, 1244 


Total to date........ 99,555,100 98,439,100 + 1,116,000 1-13 


a =ord 0 
Jau. 1 to June 25......| 64,140,700, 58,740. +-5,399,800 919 
Week ending July 2 .. 3,066,800 2,574 + 492,300) 19:12 


Total to date.......- oss sumiseu+600n200) 9°61 


BIRMINGHAN— 
Jan. 1 to June 25......| 29,491,000 41,802,200 651 
Week ending July 2 .. 1.000 1,573, 57,800, 367 


Total to date........ Sl, . 29,262,200! + 1,744, 
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NEWCASTLE-ON-TYNE— 
Jan. 1 to June 25...... 30,866, 28,236, 
Week ending July 2 ..| 1,296; 1,275, 


Total to date........| 32,163,400) 29,512, 


BRISTOL— 


Jan. 1 to June 25......| 12,851,400) 12,159, 
Week ending July 2 ..| 623, 635, 


Total to date........! 13,475,100! 12,793,100)+ 682, 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANOE. 


| \Comparative Increase 
July 7, | June B, | ae | i or Decrease. 
1 1898. Rr 


j |Last Week; Last Year. 


pepemmmsmnomneun a Senidtisniabamal am 
AssETs. : ‘£ pee t £ 2 

Coin and bullion—Gold| 75,052,000) 75,080,000, 80,610,000) —- 48,000/—~ 5,578,000 
Silver! 49,524,000; 49,529,000; 49,132,000 — 5,000'+ 392,000 

Government securities ..| 14,104,000: 14,104,000) 14,104,000) 

a and advances. . ‘| 46,392,000) saan ees 40,919,000)- - 4,532,000 + 5,473,000 

LIABILITIES. 

Notes |145,939,000. 148,128,000 147,022,000|— 2,189,000\— 1,083,000 

Government deposits ..| 9,980,000) 11,513,000) 7,578,000|— 1,533,000; + 2,402,000 

Private deposits . 20,258,000; 21,755,000, 20,422.000!— 1,497,000'— 164,000 


_NETHERLANDS BANK. 


ee -_ ~ ~ ene 


~ July 2, Fane 3, July 3, | 
898. 1898. | i807 ay = Last Year. 


£ 
| 3,653,000) 2,899,000! 2,630,0001+ 154,000+ 423,000 
_ st} 6,989,000 7,007,000} 6,991,000 18,000—~ 2,000 
Discount and advances 8, 909,000) 8,373, 000} 9,206,000 + 536,000 - 297,000 


LIABILITIES. 
| 17,430,000) 16,715,000 17,300,000,+ 715,000+ 130,000 


ASSET Ss. 


Notes in circulation . 
Deposits ......-...--.. | 725,000' 779,000 639,000 54,000! + 86,000 


BANK OF SPAIN. 


July 2, | June 25,) July 5, | 
1898. 1898. | 1897, [Tone Week Last Year. 
£ £ £ £ 


| 9,833,000) 8,933,000,+  119,000|+ 1,019,000 

| 4,291 000) 10,775,000|+ 225,000'—- 6,259,000 

Foreign Seana 6,610,000; 1,411,000 + 355,000 + 4,844,000 
Loans and discounts... 39,569,000, 37,337,000, 20,894,000) + 9,232,000) + 18,675,000 
Spanish 4 % stock 15,265,000 15,371,000, 15,656,000, 106,000|—- 391,000 
Treasury bills, obliga- | | 
tions, &c 15,775,000) 15,576,000; 10,972,000; +  199,000|+ 4,803,000 
LIABILITIES. | 
Circulation 54,010,000, 52,875 1000) 44,783,000 + 1,135,000) + 9,227,000 
Deposits and 
accounts . _50,164,000)_ 20,845,000 + 2,037,000! + 11,256,000 


NATIONAL BANK OF BFLGIUM. zy 
Pees ae ~ July 2, j Fane 3,\ July i,| 
is” 1898. is. {Last week sast Year. 
ASSETS. £ £ £ 
Coin and bullion 482 4,369,000) 3977,0001—~ 87,000! + 
Other securities | 16,884,000 16 285,000) 16,580,000, + 601,000) + 
LIABILITIES. 
Notes in circulation ....) | 19: sonata 18,964,000! 19,045,000; + 282,000) + 
Curent accounts i 3,371,000) 5,055,000! 2,964,000|+ 336,000| + 


__ AUSTRO-HUNGARIAN BANK. 


July4, | June 23, ; June 30 
- | 1898. 1897. ‘Last nt peta _ 
£ 





AssETs. 

Coin and bullion —Gold| 29,026,000 29,124,000 30,107,000, 98,000; 1,081,000 
Silver} 10,526,000} 10,527,000! 10,564,000 - 1,000! 38,000 

Discount ‘advances, &c...| 16,522,000) 14,584,000 11,366,000) + + 1,938 + 5,156,000 


LIABILITIES. 
53,359.000) 51,232,000) 51,088,000 + 2,127,000! + _2,271,000 


Circulation 
BANK OF ITALY. 
June 10, | June 19, f 
1898. 1897. |Last Week| Last Year. 
ASsETS. £ £ £ £ £ 
Reserve—Gold coin and 
bullion 12,035,000 12,058,000 + 26,000) + 
— Forei 2,949 2,864 F 

— Silver 1.934,000 

1,091,000) 
Discount and loans 8,581,000) 
Public stock & Stateloans| 7,207 5,989,000) 
Credits, internal & abroad SSR 000 

LIABILITIES. 

Note circulation . . 70.000 


Current accounts 
Deposits at notice . $254 000) e2i9;000| 2. 310,000}- ~ 
IMPERIAL BANK OF GERMANY. 


| July 4, | June 25, | Fane 3B, | tel 
1898. 1898. ae Last nee pe 


ASSETS. , £ 
Coin and bullion ........ 
Discounts and advances| 50,254 
LIABILITIES. 
Notes in circulation .. 
Current accounts 


~~) Sally he Sul 
| ge ie” aa Ikast Week|Last Year. 
heme: “a £ £ £ &£ 
2] 39,214 18,100 $21,114,000 
Legal tenders weree oot 


' 194,000 — me 4 
Loans and discounts . . -124,186,000, 122,520 


LIABILITIES. | 
Circulation 2.9%. ba 
Het Gapeuite ... “a pe ea 
‘ementnntieediol Notes) 51,906,000, o 
Legal reserve 37; 36,877 + 

meen of actual ose ie lssoool Se. 200, 3.49 8,277 + i 


In the above tables the Reichsmark is converted at ls . 
Dutch florin is 1s 84; and the france, lira, and peseta at 
ee ee Lae eairees 
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Allotments since Friday last :— 
Rs. 
Tuesday .......0-- 15,268 in bills on Madras ...... At ls 3 23-324. 


Discount and Loan Market.—There was a withdrawal of 
gold from the Bank for export during the week amounting in the 
aggregate to £619,000, and as the home circulation absorbed 














































Bank rate, which was anticipated last week, was mani- The amount to be offered next ak is Rx.4,000,000. 
festly impossible, and outside rates moved up from 
day-to-day as the withdrawals proceeded. A further with- 
drawal of £104,000 took place after the return was made up, 
but no sales for export are reported to-day, so that the discount 
market is a little easier. The rate for best three months’ bills, 
however, is 14 per cent., while full six months’ bills are not 
taken under 2 per cent. In the meantime, the supply of 
floating money has been over-abundant, lenders finding diffi- 
culty in placing balances even at 4 per cent. The discount 
houses have, in consequence, lowered their rate of interest on 
deposits to 4 per cent. for money at call, and 3 per cent. at 
notice. The Bank return shows a further reduction of 
£1,946,152 in the amount of the Public Deposits, due to the 
Government disbursements, while the Private Deposits have 
risen £866,875. The Government and Other Securities show 
increases of £294,227 and £659,097 respectively. 


The subjoined table shows the rates quoted from day to day 
during the week : 


as soon as the necessary alterations are completed. 


amounts to which they are entitled on August 2, 1898. 


LONDON COURSE OF EXCHANGE. 


The following is a comparison with previous weeks :— 


j —-- ~ 
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German gold coin, 76s 5d per oz; F h i es ot 
oe sor ye. 6 ona ae rench gold coin, 76s per oz; 

ilver.— silver, 27 fed per oz standard; bar sil 
taining 5 grs gold, 273d per oz standard; bar silver, containing 
4 grs gold, 274d per ox standard; bar silver, containing 3 grs gold 
274d per oz standard ; cake silver, 296d per oz; Mexican detlace 
per oz. Quicksilver, £7 12s 6d, 3 per cent. discount. 


The India Council on Wednesda ff 
Rs.4,000,000 in remittances on India. The rien 
to Rs.32,365,000, at prices ranging from 1s 3 17-32d to ls 3}id 
The following statement gives the result of the sales from 
the beginning of the current financial year :— 











principal gold exchanges :— 























| 4.867—Par 





‘ mae ee exchanges are :-— 
rench “cheque” exchange 25f ’ ; 
German short exchange re 20m. 3) “ne 
New York ex 
































THE STOCK MARKETS. 



































82,528,579 .... 5,482,055 small importance, 














Wednesday........ 2,182,000 in bills on Calcutta ...... ) Atls 3 21-32d, about 3 


about £811,300 the Bank’s stock of the metal was reduced oe neeeseoee a ey ee > “oe —- Fae above 
by £1,431,555, leaving it at £37,103,052. As the note circula- , **rrtt'! 350,000 in bills on Caleutta ...... ) 

tion also expanded by £334,905, the total loss to the reserve eee eeee 40,000 in — = — nee ) Aint. 

was £1,766.000, the amouzt given in the return being ” pois Speeb in ene ioe Saat beni orennen 
eng vk i ge * psa ae ao Semen 100,000 in ts, Abie tet 
was 23 lower on the week, at } per cent. n face | eecegnas wing . oe ; 

of such a loss of strength, the further reduction in the eric oa eee vance bomber ane } At 1s 3 23-324. 


The directors of the London Joint-Stock Bank, Limited, will 
open a branch at 680 Commercial road East, Limehouse, 


The Bank of England informs us that the stock required for 
the current quarter's investment on account of accumulative 
dividends was purchased on the 5th inst. at the following prices, 
viz.:—Consols, 112 per cent.; £2 10s per Cent., 1043 per cent.; 
Local Loans Stock, 1108 per cent. ; India £3 10s per Cent., 1133 
per cent. ; India £3 per Cent., 106% per cent.; India £2 10s per 
Cent., 91 per cent. ; Metropolitan Consolidated £3 10s per Cent., 
1183 per cent. The stockholders will be credited with the 


are now 6.293 accounts on which the dividends accumulate 


automatically, and the amount of capital is £1,266,842. 
figures a year ago were 6.075 accounts, and £1,227,808 capital. 


Price Negotiated on 'Change. 


sdpinieiaiatpeiasiatiiiaiaes On. Usance. |— 
t | | , July 5. | July 
wy Sat. | Mon.| Tues. Wed. Thur. — -— — ee ee 
| F | ay. i ie le add Cheques 25 20 25 25 25 21} 
- ag ea cae Oe ie MOD vonnccccectvctsvennsesed 3months 25 33} = 83) 25 35 
_'R » | A , % % Jo DOOUREOD « iccesccedbevdsnenteses do 5 3 | 25 36} 
—_ rate oan see kregene 24 24 24 24 24 24 24 BeemasGegs, ...ocvten vcayeecseene Atsight 12 0 12 1,12 O 
Market rates of discount: Bi a . | rae eee 3months| 12 28 12 34,12 23 
60 days’ bankers’ drafts ........ lik jf 1% i i Ids I re an ks Soenuddes daa 20 56 20 60 | 20 57 
a vcooscooeth 1M LIS 6, fae SRGRINOD ‘ion cusvdardatiadesued tet 20 56 20 60| 20 57 
Pee Ss fersverscenoreg + 1k tel) ek PTR OR 4 IED, «a iiacviavcnsh cesbsannt a 20 56 20 60| 20 57 
Se ak oe ee ee ee ee ere % | Vienna and Trieste ...........- ° 12 133 12 16} 12 li 
ne winseasorsones 7 aif } ? ? , ; I oleh secadbiuabe tit i. 25 364 25 414) 25 37 
- sorseveel @ Fl e 7 2 2 IIE, bi. cs chine epstessecd 9” 25 25 
Fortnight (at last Settlement)../24 9/24 4/22 4/23 4/24 412 424 34 Moscow 2448 25¢s | 2448 
— — ances Banks oo h@ 1 l l 1 1 1 Genoa, SAMs. csuanaaieael 7. 27 25 27 35) 27 25 
Aes ao houses at call x 1 ii 1 1 ; 4 Madrid, Barcelona, &c.......... | . 25 | 242 
— be 1} ee! 2 RES ger ee lo ee - 28% 2 | 284 
IES 5. icine o> cncwee cabipve - 25 514 25 563) 25 474 


The discount quotations current in the chief continental 





e Bank Bills. Trade Bills.* cities are as follows :— 
€& . SS Bank Open Bank Open 
ja |5 Months.'4 Months.'6 Months..3 Months./4 Months.\6 Months. mate. saaehest. “—_ ~~" 
a . ~ “We eT a a ee ee 2 Mar. 14, '95] 1} | Genoa...... 5 3 
Apr. 1..24 9) 25 54 24 3 3 + | 33 4 | Berlin...... 4 Feb. 18, 98) 3§ | Geneva .... 4 July 6,98) 33 
- 2 : 4 3 3 i y 3 5 4 | 5 4 4 Hamburg .. 4 Feb. 18, 98) 3% | St Petersbrg 54Jan. 23, 98) 5 
22.2 2h 4 4 4 4 64314 ; at Frankfort .. 4 Feb. 18, 98) 33 , Madrid .... 5 June17, 96) 5 
29..14 24) 38 38 ; i 414 4 Amsterdam. 3 Aprill3, 97) 24 | Lisbon .... 6 Jan. 25, 91} 6 
May Se § 34 i 3 ; as, 33 oe é | Brussels.... 5 April28, °96) 4 | Stockholm., 5 May 18, "98) 44 
0. aa 313 3 $ ‘; Vienna .... 4 Jan. 22,96) 34 | Christiania . 44June 2,°98) 44 
27..14 2/2 2 2} #2 i ; 12 i |99 3° | Rome...... 5 Aug. 27, '95) 3 Copenhagen. 44June 2, 98) 44 
June 5. 1h a) id : 2 2 | Turin ...... 5 Aug. 27, 95) 3 | ; 
‘ i 2 
17. i f* 4 i i 2 \ 2 | 1 ae 2 of At other centres the latest recorded quotations are :— 
: 4 1 % 
July A. ; 1 ¥ ta lk x af : } : } . i New York (call money)..1 to14 Calcutta, Bank min. 7 
T " aceual sii Ditto (endorsed Bills) ..3 to 4, Bombay, Bank min....... 8 
* These rates range from those curr y ; . : - 
on bills for which the Bank rate is somily commieek” nest, gagpes.ta thee = a ; FOREIGN RATES or EXCHANGE ON LONDON. 
The London Produce Clearing-house supply the followin | 
. : oJ | Rate 
quotations for bar silver, spot and future delivery :— . = of Ex: |Usance. \~— ot Ee. \Usance. 
| change | ®-| change. | 
Delivery? 25. 27 _ 29 30 » July an... ima ee eee | cesaneiie 
ery! , ; " b : : a ‘July 8 25°224 |Ch’ Rio Janeiro... .|: J | Na | t 
Spot...... Qf. 2h «Bf. QT .. 27h .. iy | Brumelens\— 7 Sat |e leeenne aresss iaeceanl ttn leotaees 
June .... 27% .. 274 .. 22 .. 274 Ses Amsterdam.— 7 1204 | Short. | Do Pm.onGold\July 7 177 se 
July ...... 5. oe we Oe mi a | soe ne eee eee 
August .. 265 .. 265 .. 26% .. 2615 .. - Hamburg ..|— 7 20314}, (Melbo id & pm t 
September se cewek re neh re ee M+ Bite | praokion © So | sort levaney J sa Some 
The followi ene ne ete) ereeerstccl— HRS | se. Iaelaige <s-o- i Sd | s 
, : » ’ ° “ters ~: - Calcutta ...... ; V/ | tel’g’ 
e following 1s from Messrs Pixley and Abell’s Circular, | New York ..|— 8 484% \@0dysst'Bombay 1.1.1. poy 8 ee tite P 
dated July 7th :— Lisbon ....\— 7 29% \ "Sight. Hong Kong....— 8 ‘Te 4 m. sgt 
Gold.—Bar gold, fine, 77s MAS pee oz standard ; bar gold parti Madrid oe 7 4% | ” \Shanghai..... .|— 8 a 
77s 103d per oz standard; United States gold coin, 76s 54¢ Ng, | Italy........ — ae | , I aS 


The following are the standards for gold points of the 


Francs. Prencnu. | Maras. German. Dollars. AMERICAN. 


oe P. mille for us | Sp mille for us | 4.89 —5 per mille for us 
- p- mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst us 


pf, or 1? per mille against us. 
“ Cable transfers” | +++» $4.86, or 13 per mille against us. 







There 
The 


7. 


25 264 


29% 
25 52h 


Rs. : : 
April 1, 1897, to March 31, 1898....... eveve 161,839,327 4... osen Business has again been very stagnant this week, and the 
April 1 to June 28, 1898 ................. Tamsin .... “snag | imactions of Henley have in consequence been more than 
dune % to July 5... cciiiisececs QUES Bg aaeens usually powerful, and the attendance of members very 


Variations orien: are, as might be expected, of 


ee ee | 








ys st 
ys st 


ysst 
ys st 


er 
|. Sgt 


the 


; us 


st us 


us. 





z S co ~73* & PHM OO GW Cig = = o 3. 
oe $ ‘ ¢ i | . 
ee 





July 9, 1898.) 


High-class securities have shown a little weakness, due to the 
hardening of discount rates, while Home Rails, with one or two 
prominent exceptions, have been very well maintained in 
market value. A little disposition has at times been shown to 
put up the prices of Canadian and American Rails, but owing 
to the lack of encouragement on the other side, has not met 
with much success. Foreigners have been extremely quiet, as 
there still seems no immediate prospect of a termination of the 
war. South Americans exhibit renewed depression. Scarcely 
any feature of interest has been apparent in the miscellaneous 
or mining markets. Attempts are, it is true, being made to 
put some life into South Africans, but the public have hitherto 
shown no inclination to be drawn into the movement. 

We are informed that Mr Charles Ketchlee was declared a 
defaulter upon the Stock Exchange on the 5th inst. 

Home and Colonial Government Securities.— 
Consols have declined appreciably, owing to the withdrawals of 
gold from the Bank, and the consequent rise in discount rates. 
Indian 34 and 3 per cent. loans, on the other hand, have 
moved up perceptibly, while the 24 per Cents. have dropped no 
less than 3} points, as even the present quotation of 88} is con- 
siderably above the minimum price of issue of the loan for 
£6,000,000 issued this week. As regards Corporation stocks, 
London County 2} per Cents. have fallen a point; but the few 
movements elsewhere are in the direction of improvement. In 
the Colonial market Canadian Inscribed issues have moved up a 
point generally, and there isa similar advance in New South 
Wales 34 per Cents. of 1918. A noticeable movement is a rise 
of several points in the Province of Quebec loans on the offer 
of conversion issued to the holders this week. 


————CLosinc Prices 








— es 
Last | | | __ |Move- 
Friday; Sat. | Mon. | Tues. | Wed. | Thurs.|Friday ment. 


Gons. 29% until 1903 ~ 


——|——_|_—_}+—— 
then 24%,, red. 1923/1112 24)1212128/1212128/1118 1g/111g glllg 9111 
Do acct. Aug. 4 Ht atin a age one fit fit 
29%, red. 1905 ...... } 
Oe re 04 5 104 5 104 5 104 5 |104 5 104 5 104 





ic! 

Otsd > 

Local Loans 3% Stk. 110} 14/1104114/110} 14/1104 14/110 14,1103 14,1103 14)... 

Bank Stock ........ $4853" 34853 348 53 1348 53 1348 53 348 53 34853 )|.. .. 
India 34% red. 1931..113 4 113 14/13 4/113 4 jl 74 ied athieat "i 
Do 3% red., 1948..106 7 106 7 106 7 106 7 |1064 75/1064 74 1064 74 + 
Do 24% 1926...... 91 3/90 2,90 2) 8991 | 8890 | 8 9 8 9 \— 

Do Rupee Enfaced| 62 4 | 62 4) 62 4| 62 4) 62 4) 62 4/62 4... 


Met. Cons. 34% ....'116 9 [116 9 ‘16 9 [117 91117 9 1117 9/117 9 |+ } 


1 1 : 
8%, red. 1905 ...... r 104 5 | 





Foreign Government Securities.—Although no over- 
tures have been made towards that end, the events of the week 
have apparently brought the termination of the war nearer, 
and International stocks have kept on the whole steady. 
Spanish Fours are quoted higher than last week, when the 
payment of the coupon is allowed for, and Italians and French 
Rentes also show an improvement; while, on the other hand, 
Turkish Groups “ B,” “ C,” and “ D”’ have receded, but there 
is, however, an appreciable advance in Chinese and Mexican 
issues. In the South American department, Chilian bonds 
have developed further considerable weakness, as the state of 
affairs there is evidently approachinga crisis. A telegram, dated 
Thursday, states that a panic occurred in commercial circles 
on that day throughout the Republic, and the Government had 
issued a decree ordering all the banks to be closed until next 
Tuesday, while the telegrams respecting arbitration with 
Argentina have had the reverse of a reassuring effect, 
Argentine and Brazilian bonds have given way to a smaller 
extent, and there was a heavy fall in Uruguays at the 
beginning of the week, owing to a military emeute in Monte 
Video. The disturbance, however, appears to have been easily 
suppressed, and there has been a recovery, but the quotation 
is still below that of last week. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 
“Making-up” 
es 


Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. June27. June8, 
Argentine 5%, 1886-7 .......... 874 88x... at ee ee a 
Ditto 1891 Funding.......... 63x... 6x..— }?.. 
Ditto National Cedulas B.... 32 3 .. 32 3 ws «+ ss oe ° 
Brazilian 4% Bonds, 1889...... oa B ss oot 3 oo“ if - - & 
Ditto W. of Minas 5% ...... & .. om .. - & 
Bulgarian 6% 1892 ............ oS 4 .« @ Fee vel a — 
Chilian 44%, 1895...........++. 6 7 ..G7.— &.. = 
Chinese 7% Silver, 1894........ TD on SB 80 8 08 - 9 
Do Gold 1896 5%............ ne + 1 - # 
E ptian 4% Unified Debt .... 1 - he ee to . li 
Bo a% Converted .......... 1 ae oe se - 105 
I Bt én doccae vad bisasvovs eS ee ~+ 4 101 
CP GRIN senha rcasteesiscnces i cee ts 
German Imperial 3% 1891 .... Ow ss «.- ; 
GROOR MOGG <0s cv vesee: cocesvess - @B O.-— 
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British Railways.— Business in this department has been 


on a restricted scale, partly on account of the rise in discount 
rates, and partly because the market is now waiting the first 
dividend announcements. Rather a marked depression has 
been noticeable in the stocks of the Southern passenger 
lines, particularly in South-Eastern Deferred, profit-taking 
in this stock having been resorted to on a rather exten- 
sive scale. The price, consequently, shows a fall of over 
2 points as compared with last week. Dealings in Chatham 
Seconds have been rather less active, but the price is fairly well 
maintained at from 111 to 112. Brighton and South-Western 
Ordinary stocks are each quoted lower than last week. The 
stocks of the Northern lines have exhibited more firmness, 
Great Western, North-Western, and Midland each having 
moved up, and even Great Centrals show a slight improvement. 
Caledonian stock was pressed for sale on the rather unexpected 
issue of a large block of Ordinary stock. The quotation for the 
Ordinary shows a fall of 2}.as compared with last week. Some 
recovery has taken place in the stocks of the Welsh lines. 


The traffic returns of eighteen principal English and Irish 


lines, as given in the subjoined table, show an increase of 
£42,017, equal to3-0 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 


Seotch lines show an increase of £12,467, equal to 6°5 per cent. 
For the past half-year the English and Irish lines exhibit an 
increase of £746,882, or 2°3 per cent., while on the Scotch lines 


there is a gain of £125,686, equal to 3°3 per cent. The latter are 
calculated from February 1st instead of from January 1st, as in 
the case of the English and Irish companies. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up 
prices at the last settlement are also given for reference pur- 


poses :— 
“Making-up” 


--Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. June27. June’, 
Barry Deferred Ordinary ...... Sete et Pe ae per ee ee 
na cccvetealeescenecen a «ome. © « 2... i .. 1% 
ION iid d i's dia vbtion cbs 58 * - SH @..— if 58 .. STR 
City and South London........ rs Bae as SS cheek neat id ee 
Great Central ........sccesess ey oo 8 us S Bee ee SS 
BRD ORMIOGER Fix diin < atlne, ne mat ¢ CE Ba edi ee Bs & 
Do London Extension ...... 70 Bien WO Bias ee: wee Penis Te 
LANIER. 6e'n dd cagmnbbare 121 - 12003 lh... — ‘5 a. oe 
Great Northern Deferred ...... 56 - Se 2 .— ; . 6 .. & 
Great Western ...........ees6 167 “oll -- + 1 .. 166).. 16 
Hull and Barnsley ............ id i a ee | 
Lancashire and Yorkshire .... 1464 - 1463 7h... + -. 14% .. 145 
London, Brighton, &c.,“A”.... 175; . 175 — ot ee See 
London, Chatham, and Dover. . * — ‘ 23... 23 
Do Arbitration Preference .. 138 9 .. 139) 40h .. + 14... 137 .. 136 
London and North-Western .. 2014 @ .. 201 -» 199% .. 1984 
London and South-Western .. 222 7 .. 221 6 .. — 1 .. 225 .. 225 
Metropolitan Consolidated .... 1313 2 1314 —— aed -. 132 
Metropolitan District .......... 28 ee ‘ —- -_ a 
Midland Preferred ............ 87 oi ia Adi Ke ew he 
SPIE: 5. Rev desscudebe -- 908 ie “i — 
North British Ordinary ........ re o¢ aif 6 .. + o ews & 
Do 3% Preferred ............ co. 4 soe ‘a os 
North-Eastern—Consols ...... 1788 . 1788 ee 60 17 . 171 
North Staffordshire............ es Me en ia i PT eee Ee 
South-Eastern “A”............ 15h... 1126 1358 .. — 23... 1042 .. UH 


American Railways.—On several days this week the 
American market has opened with a very strong tone in the 
morning, but has been upset on receipt of New York prices, as 
Wall Street at present seems to be in a very cautious mood. 
The destruction of Admiral Cervera's fleet, of course, caused 
much elation in America, but the position of the land forces 
round Santiago seems very precarious, and until that city is 
reduced a feeling of uncertainty is likely to prevailin the 
market. On balance prices this week show, as a rule, a small 
advance, but in most cases it ranges only from } to 4, the 
exceptions being [llinois Central, Denver Deferred, Louisville, 
New York Central, and Union Pacific. Baltimore and Ohio 
shares have further receded. Dealings in bonds have been 
very restricted, and the only noteworthy variations are advances 
of 4 in Shamokin, Sunbury, and Lewisburg, and 3} in Long 
Island Coupon bonds. 

The following are the latest closing prices, &., of the more 
prominent issues :— 


“Making-up” 
-Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. June27. June 8, 
Atchison 5% Preferred ........ 4 o. + -- Ad.. 

Do General Mortgage ...... - 6 « DB ae 
Baltimore and Ohio..........-. 1 om o° - bh... DB 
Central Pacific Shares ........ é 14 14 
Chicago, Mil., & St. Paul, C. Stk. 101 1 1024 103 
Denver & Rio Grande Ord. Shs, 13 L 

Do Preferred Shares ........ 51 te 1 52 
Erie Railroad Com. Stock .... «e 4. 4 1 14 

eye rp % 37 : S oe 

DO ORE. ccsavesavmbexese 18 Pe Gea ae ¢a 
Illinois Central Shares ........ 1073 10 y.. 


RS 


SHEFeSeeesetei ti tetete+ 
Sake: $3 . . . . . . 
Bes sngeSs SEs ese ce 


. 


Lake Shore & Michigan 8. Shs. 
Louisville & Nashville, C. Stk. 53 
New York Central Shares .... 


Northern Pacific Preferred .... 
Pennsylvania R.R. $50 Shares 





Southern Ordinary ....... hine ae os . 
Do eee ee ee eee ee BL * ff 

Union Pacific Shares .......... “a i 4 w 

Wabash. 8t. Louis, &c., Prf. Shs. 19 a ei ‘ 
Do 6% General Mort. Certs.. 27 oe 2 ne ee 
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Colonial and Foreign 





Railways.—A fairly strong 
advance took place at the beginning of the week in Canadian 
railway securities, and though a set-back has occurred since, in 
sympathy with the rather dubious tone of the American 
market, quotations are still well above those recorded last 
Friday. Canadian Pacific shares, at 864, have risen 1%, and 
there is an advance of 1} to 2} in Grand Trunk Guaranteed and 
Preference stocks. Some dealings have taken place in Indian 
railway stocks, and several issues have advanced 1 to 2 points. 
Mexicans are without noticeable change, but South Americans 
have been generally depressed. Cordoba and Rosario 6 per 
cent. Debenture stock has fallen 3, and several other Argentine 
issues have lost 1 to 2 points, while Brazilians generally have 
gone lower. 





| 
| 


| 



















The following shows the net movement on the week in some 
of the principal issues :— 
“Making-up” 














been upon a very small seale. A large proportion of the 
operators who usually put in an appearance having found the 
attractions of Henley more to their taste than waiting for a 
revival in Throgmorton street. South African issues have 
shown more strength, however, inside purchases having been 
made, on the announcement of increased yields by several of 
the Rand companies. Rumours have been in circulation that 
Mr J. 8. Robinson has agreed to lend the Transvaal Govern- 
ment « million sterling, and it has been inferred that as a quid 
pro quo concessions are to be made to the mining industry; 
but the rumours have been contradicted. Jubilees and 
Rand mines show advances of §, Consolidated Gold Fields 
Deferred have risen ,";, Geldenhuis Deep and Meyer and Charlton 
4, East Rands and Modderfonteins ,;, Crown Reefs, Goldfields 







































































Be ond Melt, 1e8t iv. % KMeceipts tor Wee ' j 
venve 2nd Half, 1897 we __—_ended July 2. _|\ Trafic Cost | 8 Aggregate Receipts this Half-year. 
= Ed | #23; 6 |S |per Mile | & ota Miles Open 
2 : =p =5 Name of Railway. |e. ay | Bm | per per | & ee a ae ee: in 
a Wor. rized =8 =e fey ess 32 Sen) Week. | 3 Passengers, &c.| Goods, &c. 
ecipts. |penses.| SSA AW" o58| £8 S25 |: sos\1807 | 1808. | 1807. | 190. | 1997. | 1808 | 1997, | 18981007. 
204,875! 201,950) 60,664) 10 | 16 | Barr oe aia te 0 66 | 20 1021 ‘ oe] 4) 4) 41 8 & 
161,295) 94,325) 65,148 ull. nil Cambrian .........ssseseseees 3,186 2,326, 6,512 4,893) 22 | 19 7'562\" 84 920, “97 = “"g7)* “gas 857, 37 | 256 
1304;306| 767/147, 627/386) $| 1 \Great Gontral. 2000007070777" 4. sb\e0s c'82e, 68 air | usee7 3 2,291) 2,128 7,781| 6,908) 10,072) 9,03 159 | 139 
2724,481/1608,237 860,38 2 |S \Great Eastern’ .. 63,887] 34,577) 94,116 84,868 B81 | 75 | 47-701\2R1- 1,177/569|1,148,263| gsbior0] g3d.asol2'ies'sroieoeT igs, 1set Lae 
271,65 686,914, 641,485) S4 | § \Great Northern -+| 44,143) 57,094 101,187, $6,320 83)| 88 | 65,089'121 44,143) 43,710) 157,084) 51,691] "101,187| | 95,320/1,071 1,063 
BS73,11 1438/90 626,748) 8 | 64 (Lancashire and Vorkahive’”°""| SL's) SS249 ONO9 BX LTT? a3 | SrgeuNGtE 228E810)2107 Mola. e44 ou02. 458634, 505,890, 676,570|2875 [256 
6697,576,3612,554 1404,534 64 | 72 \London and Noruh-Western. . .|122,284 152,848 256.132 251,1831133 |1$1 | S6738\-¢1a [2.525°755'2, 000 O5oLS tor eoel aay ele noe cea lero ete! Sook) | S808 
1825,648) 764,911) 407,042] 44 | 8 \London, Brighton, & 8. Coast| 46,211| 14,362 60,603 61,930,127 129 | SE2BIiaye ” aCcDiTl aT BBTl ne ake ed er one eat LG Lg 1 S12, 
25350,772 1306,209, 525,740, 54 | 84 |London and South-Western ..| 63,412 25,267 83,573 83,666 &9 | 95 45,331 rr Soe sta vier Me aT 0SlL.opeaeslLeebensl Gael 
882,169) 446,760, 367,872) nil.| nfl.|London, Chatham and Dover| 27,651, 7,100, 34.770. 33,353.18 roe4l sat eO8| SIE SAT] Soltens] $8z/$0311,908.608) 1,889,609) 942 | 
186,261) $7,890) 38,66) 24 | 64 [London Tiibury and Southend| 6437 1,929 71396 6879 8 | a eases, Teal "el 28, eral 7's05| eare| a] al 
a . , 4 aryport and Oarlisle ........| 30} 1,203) 2,039) 2,001! 493) 49 20,951 167 a ’ ay ’ 999) ¥ 019) | 
412,825) 180,105) 148,047| 3g | 32 |Metropolitan.................. we oes 55 2s 5 Br eE ioe a a a a al ae 
217,252) 105,860, 119,663! nil nil.| Metropolitan District ........ is ‘37 Rosa ote et 62723) a0) mine. Seg “oe yea ete 
6236,948,2976,305/12 6,582) 6416 |Midland ...................... 64,747|121,874 185,621/179,285 153 |131 | 49119, a7f | 6u'7471 62307] iaiis7s! isesel ade en| faeibasla. ae 
<s26,008 2494,408) 785,077| 5g | 7 |North-Kastern ................ | §7,798|102,163 159,951) 139,150 100 | 92 | 42,075l178¢ 1,115,84811,032 977/2,751. 59312 anla sop etais Sen’ reninaee ion 
270,966) 137,821| , $6,973, 74 | 74 \North London |... -”- ae | 6,188) 3,252) 9,435) 9,1151786 661 | 235,308 (2046 | "1587291 168503 BE BD or el eae eal ne toe) 180781887 
427,133| 282,804) 118,166 4 | 4g | { N_Rialiordshire—Hallway ..| 5129) 9,851) 18,660). 75 | 64) \ 49 Pye Tot aol eel ae 
11 | 20 (tng eanalsssseressseeseceneeess Jose jose | BOS oe 3 | as } 40,864) 128 es + ** Sl 16,198 {its i. 
a ; a pee [a x ,693| 6,128) 24 sn. sa 
1436,786) 748,646 580,764 4 ci Bouth-Kastern . valance’ | 41,018) 14,182) 88,165) $2,817 103 18 60462 ies 41015; 39.783] 19.1501 13.0201 5e°seel aut es at 
*“Boore 2,217) 4,797, 7,014] 16,745, $8 |135 | 56,608 77 2,217; 3,025] 4,797| 13,724 7, 16,749) 
1911,492| 962,852) $88,288, 4 | 5 |Caledoni | ay ee eee 
’ . 5 } RRR OMIOR 00 0css ccecccevece 940) 49, 5 50) i 
T6A,038) 407,700) e21,6o4) & | § Glasgow & South Weatern®, | in's?6! In iss Seia'| Sane ‘92 | 92) $2406185 — Sst.950) 547.87.1i,005, 245 1,051.41311,645,10611,$09,204) 514) 464 
e187) 118,089) “95}040) 34 | 4 Great North of Beotland® ++} 46273 8,409) 10,182) 9,939 St | 31 | 19,977) gs vine SENSIS] 70,113) 554,651 eal ae 3084 ast 
° 1 © PRRMOIGS coc cccccvcccccccccce | 17 5 7 y r" =" | : a P 
1924,485) 935,594) 843,689 1 | 1). North Beith eee | seas 12.739) Bu630 7aai9 $34 or | aLoel| Hs 2,028) O5255) 75,976) 75,300) 168,90.) | 166,675), 4708 De 
ot tai | ’ | 5 061) 4: . a “e ++  |1,692,250) 1,551,214/1,251 |1 
pee a ee $4 | 64 | Belfast ond County Down .... 3,235, 793. 3,936] 3,422 so | 44 16,852/169} 3.2351 2.834 | : 
13501] Beato) ex’son Of | OF |Belfast & Northern Counties..| 3,594) 2,541 5.935] 6.445 94 | 26 | 1ovgo8lise Taf} 62.83i| 74,9851 71,90] we ReS awe! fet sto" 
i 210) yi nil. nil. Dublin, Wicklow & Wexford. . nis ‘is 78\| 5,399 38 | a 17.838 3 62, "| 62,852) 74,985) 71,954 137,733 . 249 | 240 
scoala 40s) rice! Sf | of (GEM Nortorm nn. 11,075 6,725] 17/801] 18:722 32 | 33°|  ia’sealiTe sou! 202, : “ ggo] 389/090 365,147) 144 | 144 
| 937,685) 74,802) 54 | 54 \Great Bouthern and Western. .| 9,024] 61732 15'75¢| 16,084 a7 | oa) | TeOSSiE 206,914) 202,180) 184,559) 179,689] 391,503) 351,869, 528 | 492 
206,927) 144.375} ¢3.126| 4 | 44 |Midiand Great Western ...... 6,085! 6,625! 11,706 9.7681 22/19 iz'recltiat | sppragt| 325920 199-192) 201.403) 405,446) 405,363) 605 | $85 
— 2 706| 9, | i 4g | 101,956) 100,855) 165,068) 155,237] 256,366] 259,177, 538 | 533 
* From February 1. t From March !. SC EER Ts POE PEE oe 
COLONIAL, F 
si ee AL, FOREIGN AND AMERICAN RAILWAYS. 
} | | j =P i Bas aa aS oe oe oe eee ge ee 
Meme. ts Recelpte. | Total Receipts. Es | Receipts. | Total Receipts. 3s 
S ri / N os Recei 
ie we ae ee ame. es =a | Hame. 53 pts. Total Receipts 
Gees lay at fe aac Saal f,. ements Ee | | | | “To 
_ B. . Lj July 2) 0 1,176 7,058) 11,1760. Uro of M Vid July 2! . AMBRICAN.—Con. az & a £ 
Bom 2 ° . . eo July 2) 3,496; 4,655! 
Bacite. Jue. 5 135600 120,440 2,3:6,200 1,042,600 Kast mtine May 18) 102s) "s7s) eo 275 621 Denver & Rio Gra.|Jne. 21) 31,880) _29,300/1,572,900 1,321,580 
ot Toda | 172425 161,712 2.971 270 2,857,967 Kntre Rios ios a wee tO pinecis Gana |ABL | 920,918) 485,715)1,968,074 1,854,487 
Indi ene a Walt at orien La Guaira & Oar. May 20) 1,762 2,369) 07589 Le eral >. | 448-482) 366,300)2,215,957 1,781,688 
M | a 8) 16808) 14904 'S38.196, "206780 Menlons Natiowallfu tigen 708m Aa Kans a Pe 2a seo 2 ae 
} ' J ne. | ' 
adres... July 2) 24,866 26,085, 26,565) 25.023 Nitrate Railways" 45° Inve -ag'oes $85,638.N.Y.Ontario& W.) 21! 14.759) 15,442) 741,110 727,887 
» Boamen, "| 4) 26,567! 16,778, 398,659) 387,176, Ottoman... July 2 8807 e'32) 1iv'98s| fevraey HOrfolk & West...| 23) 35,600] 56,200)1,012,820, 906,180 
Siictbesl dest) tani aeuionan ‘Recife & 8. Frisco. Mey 7) So28 $1168) orth Pacife .... 7) .78,930| 67,916!1,795,625 1,282,250 }) 
30) 1B071| 10.787 1,876,00811 82.366 South Austrian .. Jie. 20) 122446) 120-6682, 207 ele a i: Av L064 1,042,539 4|6,143,082/5,855,728 
Ayres & Pocitic) July i) €63) 7,107 6,630, 7,107|Ala Gt. Bouthern\Jne. 141 6,164) &ReadigiApl. | 326,928 310/805, 516,872 1281360 
#| 10,783, 11,620) 420,431 Obie. Mil & BP” i) 120 OS 9S BN7) 181.970 Southern Railway\Jue. 21)  71,200| — 65,800| 1,920,647 1,764,332 
Bi 1B;41s| 12,405 652,828) 496, Bouthern’.. May | "$6101 "61-000" SSSqou, "or ee MAEM oeeenneee] 1) 80 4,600)1, 186,800 — 
* Two weeks. 


THE ECONOMIST. 


--Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. June27. June8. 
Bombay, Baroda, &........... 216 2 .. 216 @ .. eC 
Buenos Ayres and Rosario Ord. 71 2 694 70h .. — 1h... THh.. 734 
Canadian Pacific, Shares ...... 84365 .. 86 3 ot) BB oe oe 89 
Grand Trunk of Canada Ord... 7th }i.. 8s Poo Bes & 9 
Do First Preference ........ 6% i... 14 7.. + 2. 72 .. 76h 
Do Second Preference ...... 474 8. 4 5 .. + i » 2.. & 
Do Third Preference ........ 21k #2... 22 Bye + Ess a oe 
Great Indian Peninsula ...... 174 79 .. 174 79 eee: ee 
Mexican Railway, Ordinary 203 23... 2t #7 i 25 60 203 
Do First Preference ........ a : ae oe & 2.3K 75 
Do Second Preference ...... 52h 5h .. SA oad veto ta. os 
Witwate ... 2.00% C000 socepeccece ee oe a ibe. = 
Mines.—In all sections of the Mining market business has | 


HOME RAILWAY TRAFFIC RETURNS. 


[July 9, 1898. 


Deep, and Wemmers }, City and Suburbans and Langlaagte 
Estates yy. Ferreiras, Knight's, Robinson’s, and Village Main 
Reefs }, while smaller gains have taken place in Bonanzag, 
Consolidated Deeps, Langlaagte Estates, Glencairns, Heriots, 











May Consolidated, Princess Estates, Randfonteins, and Simmer 
and Jacks. Shebas have been steady, and Transvaal Golds 


have put on}. The only movement in diamond shares hag 
been an advance of # inDe Beers to 27}j. In land and 
finance issues Chartered have shared in the firmer tendency, 
closing 4 up, at 2,4, Anglo-French Explorations and Oceanag 
have risen }, South African Gold Trusts 4, but Barnato Consolg 
have receded ,';, to 14. Westralian shares have been very dull, 
partly owing to the absence of support from Australian pur- 
chases, and partly in sympathy with the reduction in the gold 
"export for the second month insuccession. Golden Horseshoes 
have continued to fluctuate freely, but at the finish are the same 
as a week ago, 10}. Ivanhoes and Lake View Consols have 
declined 4, Hannan’s Brownhill *%, and Great Boulders have 
lost the turn. Northern Territories are barely §, and Market 
Trusts remain at 1s 9d. Mount Lyells have dropped j, to 83, 
and other colonial issues have been neglected. Indian shares 
have been almost featureless, but Rio Tinto Deferred have 
gained }, and Tharsis 4. 






The following are the prices and variations of the more active 


shares :— 
Soutrn AFRICAN. 


Closing Prices. Rise Closing Prices. Rise 
Last -To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Anglo-French...... 2s. 2th..+ 4 | Jubilee ............ 98 .. 108 ..+ % 
Barnato Consols .. i: ly ..— | Jumpers ....... oes Stee Sk. ty 
Bonanza .......... 44... 4gh.. + y SE. chaceseess <a oe @ 
Chartered British... 2%.. 24..+ Langlaagte Estate. 3 .. 3..+ 
| City &Suburban(£4) 5#¢.. + t May Consolidated. . 3 oe Mb oo# 
Consolidated Deep 34... 34 ..+ Meyer & Charlton. . a ee 
| Cons.Gldields,Def. 43 .. 4}8..+ i Modderfontein (£4) 3¢8.. 42 ..+ 
Crown Reef........ ise .. 153 ..+ New Primrose o Magee Sion ts 
| De Beers (£5)...... 274;.- 2744..4+ % | Oceana............ oe 2..+ 
Durban-Roodepoort os o> e- | PrincessEstate.... l¢g.. 2 ..+ i 
East Rand ..... oso Siiee oc# Rand Mines ...... 9k aot ® 
WONG ssinccacscs 253 .. + Randfontein ...... ee ee 
Geldenhuis Deep.. 8 .. & ..+ 4 | Robinson (£5)...... 8} .. s +2 
Do Fstate ...... St + Roodepoort United 4 .. 44..+4 
| Do Main Reef .. oh’ oa~ it MEE tanh shntbaues 1}4.. BOR 05 
SRE ‘cine ina cee 2 24... .. | Simmer & Jack (£5) 36 .. 4 ..+4 
Glencairn.......... | Sa a i 8. A. Gold Trusé ve’ Boe el 
Goldfields Deep. ... eo Bust Transvaal Gold.... 2g .. 2% ..+ 
| Henry Nourse 10} .. 10h .. .. | Village Main Reef ue, ae? 
Heriot (New) ...... TE co UE ood Bf WOME sessciccse 10g .. 11 ..+ 
| Jagersfontein(£5).. 7% Tre) - ia — Pea 
; JohnnsbrgCon.Inv. lyy.. 1yk.. ie eS 2 ye eee 
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AUSTRALIAN, Inpian, &c. 
Closing Prices. Rise | 


THE 


Closing Prices. Rise 


Last To- or Last To- or 

Week. day. Fall. | Week. day. Fall. 
Anaconda.......... 443.. ..~ gy) Londen and Globe 25/6.. 24) ..—1/6 
Broken Hill Prop.. 2y,.. 2gh.. .. | MaimlandConsols.. .... .... «. 
Burma Ruby ...... % . | Mason & Barry (£3) ee oe oes 
Champion Reef.... 448.. 448.. .. | Mount Lyell (£3) .. an oom be 
Coromandel ...... 2t4.. 2f..— & | Mount Morgan .... o> sh {pe 
Golden Horseshoe 10%.. 103.. .. | Mysore (10/)........ as 
Great Boulder .... 17/6.. 17/3..— /3; Nundydroog ...... 4dy.. 4ey-. «- 
Hampton Plains(16/) oe oe os | Covregum ....ccceee ee oot 
Hannan'sBrownhill 8% .. ah. -— gs! _ Do Pref. ........ os — 
Hauraki (2/6) ...... 5} .. S .. .. | Rio Tinto Def. .... ee «e+ 
Ivanhoe (New) .... ei --— & | Tharsis............- es + 
MME vecsdevsey o% oa: 66 1 Ce ba eaneee ran es ee” Se 
Lady Shenton .... é Terrien, .wrepree | AR eho se 
Lake View Consols 8}j.. 8¢4..— & | W.A.Gold Fields... 14... lO... -. 


Miscellaneous.—The announcements of results gained 
by the London banks this week indicate, as we show in another 
column, that the half-year has been a prosperous one for 
bankers, and a pretty generat advance has taken place in the 
shares of London banks, and there is also a rise in those of 
some Colonial and Foreign institutions. In the Brewery list, 
the principal feature is a further rise of 10 in Guinness Ordinary, 
which once more brings the price to 610. A few Brewery 
shares have risen a fraction, and a general advance is recorded 
in the securities of the United States Brewing Company. 
Imperial Continental Gas shows an advance of 3 points on the 
week. Gas Light “‘ A” has also advanced 2, but there are few 
signs of reviving interest in Electric Lighting shares. The 
movements in Trust stocks are of small importance, while 
among Industrials Millar's Karri have had > eeey fall, and 
there is a decline in Spiers and Pond, Thomas Wallis, and 
M. C. Davies, while small advances have taken place in 
Ruston, Proctor, Salt Union, Spratt’s Patent, and Lovell and 
Christmas. 

MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 


Week. day. Fall. | Week. ~ Fall. 
Aes <ccisiied 151 ..15 . | Imp. Ottoman Bank 12} .. 113 ..— 
Armstrong ........ is .. «- | Lon,&County Bankl0l ..1 +1 
Coats (J .an’ P.) ** eat! eld 214 ?| Lon. & West. Bank 58 oe +1 
Gas Lignt, &s...... 294 ..296 ..+ 2 | Lon.Genl.Omnibus200 ..195 ..— 
Guinness Ord...... 600 ..610 ..+10 | Vick'rsS'ns & M’xm 


Tce GE se 8s 
Harrod’s Stores.... 48... 44 ..+ & | Spiersand Pond .. 19% ..19 ..— 4 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 











Company. Class. Date. | Place and Time. 
African Banking Corporatn.| Ex-General....|July 14/46 Threadneedle st, at 124 
Afrikander Gold Mining Co.|General } 15| Winchester House, at 12 
Argentine N.E. Railway Co.|Ggneral | 15, Winchester House, at 12 
Beyreuth Waterworks ....|Ex-General....| 11,17 Throgmorton av, at 5 
Delhi, Umballa, and Kalka 

Railway Co.......-++..+- iGeneral........ 11) Winchester House, at 12 
Gold Estates of Australia | 

Se ches tama usks ee ee 12) Winchester House, at 12 
Hannan’s Lode............ \General........ 11 Winchester House, at 34 
Hannan’s Oroya Gold) ; : 

NS COs 5 0 00s ocese |General........ 15| Winchester ‘House, at 24 
Hannan’s Reward Gold) ; 

eer ory iGeneral........ 15; Winchester House, at 12 
Hudson's Bay ........--+- iGeneral........ 12);Cannon street Hotel,at 125 
international Tea Co.'s) 

NED < dapdadan soph pesca General........ 11| Winchester House, at 2 
Lautaro Nitrate Co. ....../General........ 12) Winchester House, at 2 
Leydsdorp and Pietersburg) oS 

Crransveal) Estates......|General........ 11/Winchester House, at 2 
Marievale Nigel Gold Mines} 

SE ED ns var bGincatan iGeneral........ } 15| Johannesburg 
Menzies Consolidated Gold) be 

DS. cv52 kOcalevce oa baene |\General........ 14; Winchester House, at 12 
Netherlands Land En-| | 

CED, 5k on csv oncniin General........ 13|Cannon street Hotel, at 2 
New York Breweries ...... General........ 13);Winchester House, at 2 
OS iccnivcinseceses General........ 14\Edinburgh 
North and South-Western | 

SUE 0 dx 6005 ceniss ons General........ 15| Euston Stn., N.W., at 12 
Scottish Cyanide ......... iGeneral........ eam, at 12 
Union Mort. and Agency of} 

Apstralhe ..: sccccccesecs General..... one 14/Cannon street Hotel, at 3 
Victory Gold Mining ...... General........ 11; Winchester House, at 2 
Vogelsitruis Cons. Deep....\General........ | 14, Johannesburg 





STOCK EXCHANGE NOTICES. 


The Committee have appointed special settling days as under :— 
Wepwnespay, July 13. 

City and West-End Properties, Limited—58,500 Five and a- 
Quarter per Cent. Cumulative Preference shares of £5 each, fully- 

id, Nos. 1 to 58,500 ; and £585,000 Four per Cent. First Mortgage 

benture stock ; Creesus South Gold Mines, Limited—further issue 
of 1,663 £1 shares, 17s paid, Nos. 118,338 to 120,000; Eaglehawk 
Consolidated Gold Mining Company, Limited—96,209 £1 shares, 
18s 3d paid, Nos. 1 to 96,209 ; G. and C. and E. Nuthall and Sons, 
Limited—33,334 £1 Ordinary shares, fully-paid, Nos. 16,667 to 
50,000 ; and £27,000 Four per Cent. Mortgnge Debenture stock ; 
New Fraser River Gold Mines, Limited—15, £1 shares, 15s paid, 
Nos. 1 to 15,000 New Zealand Loan and Mercantile Agency 
Company, Limited — trustees’ certificates for 10,000 Trustees’ 
Preference shares of £1 each, fully-paid, Nos. 1 to 10,000; *£540,500 
Four per Cent. Second Debenture stock; and *£405,400 Four 
Cent. Third Debenture stock; Nine Reefs Com y Limited— 
100,000 new shares of 5s each, 1s 9d paid, Nos. 250,00 to 350,000 ; 
*Samuel Allsopp and Sons, Limited—22,000 Deferred Ordinary 
shares of £10 each, fully-paid, Nos. 1 to 22,000; Whitewater Mines, 


SCONOMIST. 








Limited—87,000 £1 shares, fully-paid, Nos. 1 to 7 and 38,008 to 
125,000 ; and 38,000 Vendors’ £1 shares, fully-paid, Nos. 8 to 38,007. 


Tuvurspay, July 14. 

*City of Cape ———— of £100,000 Three and a-Half per 
Cent. debentures; New Trinidad Lake Asphalte Company, 
Limited— £400,000 Six per Cent, Debentures of £100 each, fully. paid, 
Nos. 1 to 4,000. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following :— 

Dumont Coffee Company, Limited--£135,300 Vendors’ Five and 
a-Half per Cent. First Mortgage Debentures, Nos. 2,668 to 4,000; 
New York Central and Hudson River Railroad Company— 
$18,535,000 Three and a-Half per Cent. Gold Mortgage Coupon 
bonds of 1997, Nos. 1 to 18,535; Northern Pacific Railway Com- 
pany—$263,000 Additional Prior Lien Railway and Land Grant 
Four per Cent. Gold Coupon bonds, Nos. M 75,064 to M 75,306 of 
$1,000 each ; Southampton Corporation—Further issue of £117,910 
Two and Three-Quarters per Cent. Redeemable Stock ; Southern 
Railway Company —$897,000 Additional First Consolidated Mort- 
gage a per Cent. Gold Coupon bonds of 1994, Nos. 26,963 to 























DIVIDEND ANNOUNCEMENTS. 
Dividend. Corres- 
| per Cent. per Annum. ponding 
Company. | Period. To. aa -| Period 
i Making last 
Interim; Final. | for Yr. Year, 
Australian Agricultural) Year | 1897 | .. | 268 52s | 426 
Adelphi Bank........../Half year) June 30 | a3 a 6 
Bank of Mauritius ....Half year) June 530 | 5 | ! 5 
Benjamin Brooke & Co.|Half year) June 30; 10 | | Bee 
Bank of Egypt ........ Half year; June WO | 7 | 6 
Birmingham District | } | 

and Counties Bank .. Half year) Jane 30 | + 12) | | i 
Bradford Old Bank ....\/Half year| June 30| .. | Boe oo 
British North Borneo.., Year | Dec.31| .. | .. 1 | oil 
Broken Hill Proprietary) | | 

SE dil chug ndnsceans “e | 2 ls6d ps, .. ee . 
Capital and Counties | 

WE Snseesiahbentact Half year June | .. | 16 16 
2 ere Half year| + ee ae | 9 
Ceylon Land & Produce} Year | 18978 15 | .. | +s 
City and South London 

N=. endccuiscs Half year) June SO} .. | 2 2 
Eastern Telegraph ....; Year June D | 6s | 7 ba 
Electric Construction..| Year May 31 es ‘at 5S 6 
E. W. Tarry and Co. .. Half year) June 0 i aoe as 
“Financial News” ....'Half year) June 30 Beh. ee 10 
Halifax Joint Stock 

UIE vce dtisecixssasees Half year; June 30) 10 | «.. see Oe 
London Trading Bank..,Half year; June 0 5 se ef 5 
Langlaagte Estate and | 

COE 6 Xe xes vo'ssentin Half year|) June 30; BD | wt | r 3 
London and_ South- | i 

Western Bank ...... Half year| June aa 14 ee 12 
Law Guarantee and } 

ME riciuetevcnens Half year! June 30 § | ike 
London and Yorkshire | { 

Bank ................ Half year) June 0 sca eed 8 
Liverpool Union Bank'Half year' June 30! 10 | | ee ae 
London and Greenwich| ' | j 

Railway ............ Half year; June 30 | Ws seat | 233 
London & Westminster } i i 

WE 2s eis ceciessbaun Half year| June 30; ... | 15 12 
London Joint-Stock .. Half year June 30; 10 | «sf } | 10 
Lord George (the Origi- 

nal) Sanger .......... Half year} June, 10 | Ye | 
Mines & Banking Corp. Half year June 5 | ° i 5 
Mazawattee Tea ...... Half year) June 0 Brel tes 8 
Natal Bank............ Half year June O| 10 ee Pee 
National Bank of the | 

S$. A. Republic ...... Half year) June 0 Se tae i 8 
National Discount .... Half year) June 30 s.. |. ae ; Ql 
National Explosives . Half year! June 30 SL be prs 
North American Trust Half year) June W BP te | 
Northern Breweries....|Half year June 0 8 ws 
Peel River Land and | 

Mtanehs .s355 0k ccceane Half year| June 30; 5 | .. | 2 
Raffety, Thornton, & Co. Half year June W Bt ee 4 5 
St James's and Pali i 

Mall Electric ......../Half year June 3 Mut See | | 7 
Union Bank of London/Half year June 0... 12 a 
Union Discount Co...../Half year June 3 ‘ 10 10 
Western Union Tele-| | | 

ES on cad oak on esi | Quarter June WD | ee a 5 
West Riding Union 

SS Sc cueceidasceks Half year June 5 | 8 4 
Williams, Deacon, and ' 

Manchester and Sal- 

SOON ccacseeseccaechn Half year June 30; 124 1% 
Wilts and Dorset Bank Half year June 0 | ® 20 
W.N. White and Co. ., Half year June 0| 10 i pte 
Mercantile Bank of 

Lancashire .......... Half year June 0 5 + oa. 1 5 
Provincial Bank of Ire- i 

Band os cccccessseees Half year' Jane 30; 10. {| «. | &% | W 

- 
Potices and Reports. 
RAILWAY COMPANIES. 

ARGENTINE NORTH-EASTERN.—The report for the year 1897 
states that the year was, from a variety of causes, not a prosperous 
one for Argentine railways generally, and this company has, to a 
certain extent, suffered in common with its neighbours; but an 
improvement in business is anticipated in the course of the present 
year. The loss in working shows, when converted into sterling, a 
slight decrease as compared with the corresponding figures in 1896, 
the diminished receipts in 1897 having been more than com- 
pensated by the reduction in working ex iture. The work of 
connecting the two sections of the western has been carried 
on without intermission up to the present, and early in June of 
this year through communication with temporary bridges was 














1024 


i be expected at 
made, so that the opening to public traffic may now 
an early date. totem on the rescission bonds held by _ 
company has been punctually met, and the ss - 
company’s preferred and debenture stockholders, due on ¥ a ; 
has been carried out in accordance with the terms of the scheme o 





















































































* ORAND TRUNK. The following is the revenue statement for 
May :— 
a Gross RECEIPTS. a aie | 
ni BP's 
Inc. or | Aggregate | Inc. or 
1838. Dec. 4 Months, Dec. 
r ae 38 113381 
Gael Tk occceveresn4s 322,932 + 15,727, 1,560,9 + 
Chicago and Grand Trunk.., 61,697 + 15,062, 317,010 + om 
Detroit, Grd, Haven and Mil. 14,219 — 896 73,653 |-— 9, 
. 398,830 + 33,893, 1,951,601 + 200400 
WorRKING EXPENSES. | 
SRE TIO sc v0.0 owews ee 197.744 |+ 7,987) 1,075,699 |+ 45,045 
Seema he. Pk oa ashen 46.669 + 8,715) 251,764 (+ seaes | 
ER, pnvchsvevecesss 10,753 |—- 870 59.643 — 6,387 
255.166 |4. 15,832 1,387,106 + 71.910 
Net PRorit. 
Grand T cccauns wen borne 125,188 |+ 11,74C ~ 485 239 |+ 90,336 
Chicago, te. sea inane anes 15,010 |+ 6,347) 65,246 + 37,053 
SORRO Wibuc'ccadescuontes 3,466 |- 26, 14010 + 1,101 
143,664 |4. 18,061} 564,495 | +128490 


.—The directors, in 
for the half-year ended June 30th, recommend a 
dividend at the rate of 7 per cent. per annum, which, after 
deduction of income-tax, will absorb £4,351 and leave £125 to be 
carried forward 
NORTHERN PACIFIC.- Net earnings resulting from the operations 


of the entire system as one united property :— 


NORTH AND SOUTH-WESTERN JUNCTION 


their report 


Eleven Months 
from July 1, 


May, 1897. 
8 3 

Giquuabinety eecsokaciss sedsovs 1,918,193 ...... 21,949,404 

Ope TALING EXPENSES .eceeeeeeevees LGTe | watson 11,190,564 

Wel enables <oaneccevocones “793,216 ...... 10,758,840 

Mele c thc doe .ocasuacnd exes 70.550 ...... 612.250 

Sie anenabbnd tataeee ««+s 0» 122,666 ..see 10,146,590 
Miscellaneous income not in- 

cluding land sales...........e.8- Ree -npaie 308,149 

Datel ek Dateien . «c<ssenescs 745,043 ...0s 10,454,739 


BANKING COMPANIES. 

BANK OF BENGAL.--A dividend for the past half-year, at the 
rate of 10 per cent. per annum, has been declared, placing 
Its.500,000 to reserve fund, Rs.100,000 to pension fund, and carry- 
ing forward Rs.500,000. 

BANK OF MADRAS.-A dividend for the past half-year at the 
rate of 10 per cent. per annum, and bonus of 2 per cent. has been 
declared, making total division at the rate of 14 per cent. per 
annum. Transferred to reserve fund, including premium on issue 
of new capital, Rs.1,000,000, carried forward Rs.475,000. 

COLONIAL.—The report shows a net profit for the half-year 
ended December 31st of £18,093. Including the amount brought 
forward, there is a net balance of £29,175 available, and the 
directors recommend a dividend of 3 per cent. for the half-year, 
free of tax, leaving £11,175 to be carried forward. The report 
adds :——“'The directors have again to report an unsatisfactory con- 
dition of affairs in the West Indies. Seasons generally have been 
disappointing, and the effect of the drought in Jamaica has been 
severely felt by all classes of the community in that colony. The 
conference of European States, invited by the British Government 
to consider the question of bounties on beetroot sugar, has tem- 
porarily adjourned, and it is not yet possible to forecast the result. 
So far, nothing tangible has been done by the Imperial Govern- 
ment to assist the sugar-producing colonies. Planters are much 
disheartened by this continued inaction, and there is reason to fear 
that many sugar estates will be abandoned when the crops have 
been reaped.” 

STAMFORD, SPALDING, AND BOSTON.—The balance-sheet at 
June 30, 1898, shows :—Capital paid up, £294,590; reserve fund, 
£112,000; balances due to customers and deposits, £2,932,565 : 
notes in circulation, £31,195; cash on hand and at London bankers 
£291,479; cash at call and short notice, £51,612: British Govern- 
ment securities, £112,000; other securities, £387,768: advances to 


customers, overdrafts, properties held, &c., £2,284,274: bi ie 
ae 2. £2, bills dis 


ASSURANCE COMPANIES. 


UNIVERSITY LIFE.—The report for the year ended April 

states that the new business consisted of 147 policies, setae 
£120,815, of which £17,400 was re-assured, leaving a net amount of 
£103,415, the premiums on which were £3,355. The revenue from 
premiums was £53,658, as against £52,790 in the previous year, and 
the average rate of interest realised on the funds showed a 
satisfactory improvement, being £3 15s 4d per cent., as against 
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£3 13s. The death claims were £78,829, as against £88,948, and 
well within the amount expected. A dividend of 5 per cent. on 
the paid up capital is announced. 





MISCELLANEOUS COMPANIES. 


* AMERICAN FREEHOLD-LAND MORTGAGE.—The report for the 
year ended March 31st states that after providing for all ascertained 
outstanding liabilities, including debenture interest, the balance to 
the credit of profit and loss account 1s £15,204. The directors pay 
the dividend for the year on the 6 per cent. cumulative preference 
stock, place £1,650 to reserve, and carry forward £1,704. 

BIRKBECK BUILDING SOCIETY.—The annual report states that | 
receipts from all sources, taken with the disbursements, show that | 
the annual turnover has amounted to £37,488,736, being a daily | 
average of upwards of £120,000 for every business day that the 
office has been open throughout the year. The investments are 
now £10,778,675, which is about double the amount in 1892, and 
the total liabilities on subscriptions and deposits exceed ten 
millions, whilst the balance of assets in excess of liabilities amounts 
to £431,984. The amount received for subscriptions during the } 
year has reached the sum of £266,511. After allowing for with. 
drawals, the amount standing to the credit of investing members 
at the close of the year is £888,896, and the balance of deposits is 
£9,457,794, amounting together to £10,346,691, an increase over the 
previous year of £1,233,236. The investments in convertible 
securities and the cash in hand have been augmented to the extent 
of £1,212,079, and now amount to £9,213,785, of which £1,542,652 
is invested in Consols and other Government securities, and 
upwards of two-and-a-half millions—£2,652,483—are inscribed in 
the books of the Bank of England, and £619,206 is held in cash at 
bankers. 

INTERNATIONAL TEA COMPANY’S STORES.—The report for the 

year ended April 30th shows a profit of £76,113, against £70,140 for 
the previous year. After charging directors’ fees, depreciations, &c., 
placing £8,000 to reserve account (bringing that account up to 
£20,000), and providing for the interim dividend on the ordinary 
shares, &c., the balance is £14,333. To this sum must be added 
£1,517 brought forward. It is proposed to appropriate £15,000 to 
the payment of a final dividend on the ordinary shares (making 7 
per cent. for the year) leaving a balance of £850 to be carried 
forward. 
LAUTARO NITRATE.—The report for the year 1897 states that 
after writing off the customary expenses of maintenance and 
renewals, making due provision for the debenture service, and 
allowing for depreciation of grounds, plant, &c., the net profit, 
including the amount brought forward, is £37,428. An interim 
dividend at the rate of 6 per cent. per annum has been paid, 
absorbing £16,500, and the directors now recommend a final divi- 
dend at the same rate, leaving £1,728 to be carried forward. 

LONDON IMPROVED CAB.—The report of the directors for the 
six months ending May 31, 1898, states that the total gross receipts 
were £28,678, and the total ordinary expenditure £26,359. Adding 
the balance from last half-year, there is £3,396 available. The 
directors propose to pay a dividend at the rate of 6 per cent. per 
annum, free of income-tax, for the six months, to place £750 to 
depreciation and reserve account, and carry to next half-year £421. 

LONDON TRAMWAYS.—The report for the half-year ended June 
30th states that the directors have thought it advisable, instead of 
dividing any sum as profits for the past half-year, to carry the sum 
of £26,975 standing at the credit of the net revenue account to the 
credit of the general balance-sheet of the company. The share- 
holders will, of course, receive the full benefit to which they are 
entitled. 

LOVELL AND CHRISTMAS.—The report states that, after paying 
debenture interest and the dividend on the preference shares, and 
placing £10,000 to reserve (making it £20,000), the directors 
propose to pay 12 per cent. on the ordinary shares for the six 
months ended June 30th making in all 11 per cent. for the year. Of 
the sum remaining —£2,834—the directors place £500 to the bene 
volent fund, and carry forward £2,334. 

SPIERS AND POND.—The directors, after providing for the 
amortisation of leases, depreciation of plant, sinking fund for the 
redemption ot debentures, debenture interest, &c., recommend & 


dividend of 10 per cent., less tax, for the year ended March 3lst 
leaving £6,927 to be carried forward. 










































MINING COMPANIES. 

ALASKA MEXICAN GOLD.—-June return: Period since last 

return, 30 days ; bullion shipment, $31,145 ; ore milled, 13,085 tons; 

sulphides treated, 234 tons ; of bullion there came from sulphurets 
$9,017 ; working expenses for the period, $20,297. 

CROWN REEF.—The report for the year ended March 31st shows 

a net — of £245,014, after writing off £13,940 for depreciation. 

The divisible _—_ brought forward from the previous yeat 

amounted to £173,052. A dividend of 80 per cent., for the half- 


year ended March 3lst, absorbed £96,000, and a dividend of 90 per 
cent. for the half-year ended September 30, 1897, took £108,000, 
and £20,400 has been ice to reserve, leaving £193,667 to 
the credit of profit and loss account at March 3ist last. A dividend 


of 100 per cent., being at the rate of 200 per cent. per annum, was 


aid on May 16th. For the past year therefore dividends equal to } 
190 per cent. have been duteoe. r oer ae 


BRILLIANT AND ST GEORGE UNITED.—The report states that 
the output and yield of gold for the half-year are the largest in the 
history of the company for any similar period; 11,672 tons were 
put through the batteries for a yield of 21,634 ounces 4 dwts, 


valued at, inclusive of residues sold, £78,896. from which dividends 
amounting to £46,800 were declared, and a further £4,000 added to 
the reserve fund, which now stands at £9,000, 


| 
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CRUSHING RETURNS. 
j 
Cons, | Gold Recovered. 
pepe arabe Pee 
al rofit. 

sei |s3| (V) 

| seas S65 | Mill. ¢5 Total) Value 
I Shales anuvcthn eueagndes atte . Av 5 
Big Blow 32300020 ee — 
thampion Reef ........ | 9,189} 2,681 ; 
ST isnane eee caphteetndees 200) a 1 Ne 
SOREN. 6500s scncccveesendvoee «+ | 6941) 6,312) 11,253) 
Ns ctnbenksed date + naudcouiss -. | 8,320) 4,824) 13,144) oi 
Geldenhuis Deep ............... eet 23,830) *7,230) *4,161 *11391'(P) 24,000 
Gt. Boulder MR... 0730 - | seth es ae 
Gt. Boulder Proprietary .......... a) | 3205; 
Glynn's Lydenburg................ oo ee | *633(V) 2,650 
Goldfields of Mysore .............. a ee j 
Londonderry .............- Steancse rae See rl 376 2 
MISS es Ss 66a hb. seh ave cokecks 5,460 12,303) 1,711 14,014 
BD THOMA, ois inc cascatcdseces ce Es ot Be 
NOE nn in anh ccm sith chou aide en 180) . 
SIT sons danas nuehineknianea |} i) 7 a. 
BIN <6 eS su oye busxees ah eess ieee os | oo] o | SR 2000 
OID adn dhe be aveuecbars oat 3,368) 2,789 396 3,185) es 
OORRGOME W000 c0ceveeesessdsessece 4,609} 3,752) 733) 4,465) e. 
Ue 2 265, 525 790(V) 2,100 
ED. 325 sracexenchesceabomiihance 4,680 3,265, 2,165 5430... 
NOD DOMME. kc ovsscvecucece a8 ke Tb \ée 810 ee 
Wretiel: Milwerten xo... cckescsascns. Bee oo ine HO) Bas 
ig ia oa tei ta se ay 2,796 or 
EID ols votre sac cetesc ces | 6,320) 5,136 3,212, 8,348 (P) 17,800 
Meyer and Charlton .............. | .. | 2,655 1,352) 4,007(P) 5,754 
Spltakop Farm .. ....6i.0000+scvveee Y 947, *SAi *135) *189 ee 
RN 0 gin hia eel R ee ae 6,706) 4,875 4,426; 1,120: 6,353 es 
SEIN evened Sus tenet excl Chie 15,914, 15,836) “5,596 *3,176| *8,772(P) 17,550 
Jumpers Pa RE 12,335) 9,104| *4,116\ *2,785' *6,901 (P) 8,460 
Nourse NEE Sinks do-weaen ave Seeawe 7,272| 8,412) *2,200) *1,717| *3,917(P) 4,100 
NIE 60 nsashesi«tianbicnial 22,200) 21,970 *6,012) *4.904'*10916(P) 19,150 





* Fine gold. ere 

GOLD ESTATES OF AUSTRALIA.—The report for 1897 shows a 
profit of £4,064 cash and £40,653 shares. From these figures an 
allowance must be made for the balances brought forward from the 
previous accounts—viz., £9,135 cash and £19,830 shares. An 
interim dividend of 1s per share on the fully-paid, and 6d per 
share on the 10s paid shares, was paid on July 1st last, amounting 
to £4,910. 

KADUR-MYSORE.—It is stated that a 10-stamp battery is in 
course of transit to the mines, and that crushing will be shortly 
started. The latest cable, received the 4th inst., reports important 
Saessegennts at the Hakidonna block, the reefs showing visible 
gold. 

MENZIES ALPHA LEASES.—The report for the year ended 
April 30th states that the expenditure amounted to £9,006, 
against which has to be set off £4,238, proceeds of gold won, and 
£29, miscellaneous receipts, leaving the expenditure over and 
above receipts of £4,739. The cash balance at the end of the year 
——— to £2,288, against which there was owing to creditors 

MOUNT LYELL MINING AND RAILWAY.—Cable, dated 8th inst., 
received :—From the 2nd to June 29th inclusive a total quantity of 
13,267 tons of ore has been treated, 13,025 tons from open cuts, 
assaying before treatment :—Copper, 3-12 per cent.; silver, 3:33 
ounces per ton; gold, -143 ounces per ton. 242 tons from No. 4 
Tunnel assaying before treatment—Copper, 6°76 per cent. ; silver, 
8-79 ounces per ton ; gold, 0-067 ounces per ton. The converters have 
produced during the same period S60 tons of blister copper, 
containing : copper, 355 tons; silver, 42,334 ounces; gold, 2,059 
ounces. Owing to the stoppage of several of the furnaces for neces- 
sary repairs, the month’s run is equivalentto the full running of 
five furnaces only. 

ROBINSON GROUP.—The London agents (Robinson South 
African Banking Company, Limited), have received the following 
reports, for the month of May, 1898. 

LANGLAAGTE Estate AnD GoLp.— Development : Total 1,136 feet ; 
742 feet driven, opening out 26,700 tons of ore. Machinery and 
plant: All in very good working order. Native labour has continued 
very scarce during the month. 

Buiock B. Lanciaacte Estate Goip.—Development : Total 310 
feet ; 6,467 tons ore opened out, average assay value 10-08 dwts. 
New main shaft sunk bs feet, total depth 550 feet. Machinery and 
plant in good order and well maintained. Additional tailings pump 
erection completed. Native labour continues scarce. 

LANGLAAGTE Star Goip.—Development: Total 186 feet; 6,119 
tons of ore opened out. Main vertical shaft sunk 29 feet. Total 
depth: 619 feet. Machinery and plant in good order. Native 
jabour continues very scarce. 

Porces Ranprontrers Goip.—Development: Total 249 feet ; 
1,797 tons ore opened out. Construction: All’ construction work 
now approaching completion. During June the battery will be 
connected with the new central incline shaft and all ore from mine 
will be hauled from this shaft instead of as at present from the two. 
old shafts. Machinery and plant in good order. Native labour 
continues very scarce, and mill has not been run full time during 
the month. 

Sourn Ranpronters Gorp.—Development: Total 784 feet ; 
11,388 tons ore opened out. Machinery and plant in good order. 
Construction : 60 stamp mill, cyanide vats, extractor house, tailings 
wheel and engine room completed. Electric plant, mechanical 
haulage and concentrates vats now in course of erection. 

Nortu Ranprontein Goip.—Development: Total 1,412 feet ; 
1,160 tons of ore o: out. Sinking of main shaft resumed 
during the month. hinery and t in good order. Erection of 
fresh water tank completed. It —— that during the 
month of June sufficient native labour be obtained to enable 
the full number of 60 stamps to be run. 


ere ess esses sss sheen 


Rosisson Ranprontein Goip.—Development : 109 feet driven ; 
3,332 tons of ore opened out. Machinery and plant in order. 
Native labour improving, and it is ho to be able to soon 
increase the number of stamps at work till the full 60 stamps are 
running. 

apnea Ranprontern Gotp.—Drive on first level north 
extended 94 feet, and wingze from surface to first level 104 feet 
completed. Machinery and plant in good order. 

ROSE DEEP.—A special general meeting of shareholders will be 
held in Johannesburg, on Thursday, August 11, 1898, to consider, 
and, if thought fit, to adopt a proposal of the board to increase the 
capital of the company from £400,000 to £425,000 by the issue of 
25,000 new shares to be offered to shareholders, pro rata to their 
holdings at a certain date to be fixed by the board, at the price of 
£6 5s per share, the whole of the issue being guaranteed at £6 per 
share. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather recently experienced has been beneficial to the wheat 
plant in bringing it to maturity, and reports to hand from the chief 
corn-producing districts are generally favourable. The spot market 
has been moderately supplied with most cereals, but demand, as a 
rule, has been of a languid nature, and business in the result has 
been confined within narrow limits. Arrivals of English wheat 
have remained small, but there has been no revival in the demand, 
and quotations for the most part nominal. Foreign qualities 
have continued very quiet at about unchanged rates, with the excep- 
tion of Indian, two clubs, which experienced a fairly good 
inquiry and slightly more money was asked and obtained. The 
flour market has exhibited a general tone of inactivity, sales being 
quite of a retail character, with values in most instances purely 
nominal. The floating and forward shipment section for wheat 
opened the week with a steady tone on the part of holders, the 
demand still being restricted, but subsequently, passage cargoes of 
Californian being offered at lower prices, attracted more attention, 
and two sales were effected at 32s 6d for the United Kingdom, viz., 
the Clan Galbraith, containing 15,000 quarters, and the Speke, 
with 19,000 quarters, both March bill of lading. For the Ibex, 
with 14,500 quarters, No 2 red winter afloat, 3ls 94 UK 
price for Continent was paid. Uruguay afloat, was offered on 
fine sample at 34s. 3ls 6d was paid for a cargo, red winter 
arrived at a French port for East Coast of England. For the 
Conishead Californian, February loading, 32s 74d was refused. 
American parcels opened steady, but became easier, but afterwards 
rallied. No.1 Northern spring, afloat, sold at 33s. Hard Duluth 
July shipment, 34s 6d, and ditto, Sept.-Oct., at 29s 6d; red Winter 
July, selling at 30s 44d. Indian parcels have ruled steady. No.2 
Club Calcutta arrived, sold 34s: afloat, 31s 6d to 23s 3d, according 
to position ; and June-July, 30s 94 to 31s. White and also red 
Karachi, July-August shipment for Continent, sold 29s and 28s 
respectively. Grinding barley on the spot has been in steady 
request, and a fair amount of business has been passing at steady 
rates. The cargo market has ruled steady for near, but distant 
positions were offered at lower prices. For the Aarstein, contain- 
ing 11,862 qrs Danubian-Bessarabian, arrived at Gibraltar, 15s 3d 
was asked. For Azoff, July-August, 14s 6d was asked, and 
14s lid for August-September, with September, 14s. Maize, 
on the spot, has ruled slow, with only a small business pas- 
sing, at about unchanged rates. The cargo department for this 
grain has been steady for round descriptions, but flat being more 
freely offered was occasionally easier. A cargo Galatz-Bessarabian 
afloat, per William Symington, 12,600 quarters changed hands at 
16s 10id. 14,000 quarters Galatz-Bessarabian, 4,500 quarters being 
on sample, and balance f.a.q., July to August 15 shipment, real 
17s 6d and 17s respectively. The Bainbridge, 2,500 tons, yellow 
La Plata afloat, found buyers at 15s 3d. For 14,000 quarters 
Danubian, 20th July to August, 16s 74d was paid. Oats 
on the spot have been firmer, the market eventually 
ruling steady at the improvement, while to arrive an 
advance of 6d to 9d was established. In the latter tion, 
American mixed, clipped, nearly due, sold, 15s to 13s 3d; ditto, 
unclipped, afloat, 13s 3d, and white clipped, 38 lbs guaranteed to 
the Winchester bushel, July ‘dispatch, at 14s 3d, and, afloat, 
14s 6d, with 37 Ibs Winchester, July, at 14s 3d. Beans and peas 
nominal. A moderate attendance of buyers was present at to-day’s 
market, and the tone, although quiet, remained steady. Sales in 
both wheat and flour have continued of limited extent, but 
holders require late currencies. Grinding barley was in moderate 
request, sellers being firm at fully previous prices. Oats were held 
firmly, and experienced a moderate inquiry. Maize was without 
improvement. The cargo trade for wheat was very quiet, and late 
wales y maintained 
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August. Parcels quiet. Northern spring, September, sold, 29s. Hard 
Duluth, first half July, 34s 9d, and red winter, shipment in twenty- 
one days, 30s 6d. No. 2 Club Calcutta, afloat, realised 33s 44d. 
Maize quiet, round sorts belng easier. American mixed, July- 
August, sellers, 16s 3d. Galatz-Bessarabian, July-August, 17s 3d. 
Yellow La Plata, August-September, steamer, 13s 9d, t.q., was 
refused. Barley and oats quiet and unchanged. 


The following table estimates the home consumption of wheat 


during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
1894-5 :— 


THE IRON AND OOAL TRADES. 















Business remains active in all branches, with the exception of 
the slight slackening in the demand for pig-iron incidental to the 
season. At Glasgow only a small business has been done in 


being only a 1d lower than last Friday. They are as follows:— 
Buyers, 45s 10} cash, 46s 03d, one month ; sellers, $d more. Stocks 


93,355 tons. 





a TC ———_ | Prices for pig-iron remain firm in spite of the operations for the 
1897-8. | 1896-7. | 1895-6. | 18945. | fal), The demand is good in all directions. Stocks are easy, and 











warrants, and the price has kept fairly steady, to-night’s quotations | 


in Connal’s stores (Thursday), Glasgow, 328,550 tons; Middlesbro’, | 


Our Middlesbro’ correspondent, writing on Thursday, says :— | 


. te Gi Nik ae makers well booked. Middlesbro’ mag mes Fra o he. 6d. 
cwts. cwts. cwts. j \° . . : “a9: 

_w » 25). 51,002,000. 56,823,200) 400. 61,320,800 | Hematite, in great demand, 51s 6d. The demand for shipbuilding f 
— Flow = aaa es 16/806 900 17,155,800) Sarr 1001 16 material keeps all our steel works fully employed and on over-time, 


16,777,700, 16,399,900 



































It may be expected that this favourable state of the trade will last, 


67,808, 900 73,979,000) 72,891,100 77,720,700 because shipbuilders are full of work for a long time ahead. Steel 


ae mock ending July 2—Wheat ....| 1,439,300, 1,210,600, 1,724,700, 2,412,500 
our 


cplatabibaaLeesdtbatie 363.700 "237,100 100 364,500 | Ship plates £6 10s. ; 
ae The Iron and Coal Trades Review writes as follows respecting 
Total imports, 44 weeks...... 69,611,900. 75,426,700 74,948,900. 80,497,700 | manufactured iron and steel :—A steady demand continues to 
Kame enpavte- Wheat .......++e0eeees 215,600 136,100, 259,500 253,000 | exist for bar iron. The Lancashire market is steady, and in York. 
HPP aaservevececrscsensegeeses Se a oN = shire an excellent business is being done. South Staffordshire 
Net imports..............0.-. 69,184,500. 75,087,400, 74,458,700. 80,045,900 | Manufacturers continue to receive large orders, both on home 
Add to this the estimated sales of and foreign accounts, and business is brisk in all branches. The 

home-grown wheat .............++. 27,417,500 25,639,100, 15,984,600 22,425,300 


Barrow steel trade is favourably situated, and both in this 
district and in Cleveland a brisk demand exists for steelwork. 


Forty-four weeks’ home supplies ...., 96,602,000 100,726,500, 90,443,300 102,471,200 A number of important contracts, some of them being on 


Average price of English wheat, per! 8s 4 


s a sa sa behalf of Indian railway enterprises, are on the market, and the 
GENIE ss cccsncevencusconesctcasens 33 | 1 a9 | 37 prospects of the iron and steel industries for the present half-year 
© DUE OS. eb ceuphvcevsisesrsaccnrs 8 6 3 5 84 5 10} 


may be regarded as highly promising. In the north of England 
some of the makers of ship plates are quoting £6 per ton, and the 
lowest figure may now be said to be £5 18s 9d, while iron ship plates 
are not readily obtainable at less than £5 12s 6d. Steel ship 
angles are steady at £5 15s; and iron ship angles at £5 8s 9d. 
Common iron bars are about £5 7s 6d. All these prices are less the 
usual 24 per cent. discount, and are f.o.t. 

Prices in the coal trade are well maintained, owing greatly to the 
uncertainty felt as regards the outcome of the demands made by 
the men for higher wages. The result of this is to lend an appear- 
ance of strength to the trade that it would not otherwise possess, 
for, while manufacturing fuel is in good demand, other kinds are 
somewhat neglected. Shipments, however, are heavy, and this 
branch of trade manifests a satisfactory degree of activity. The 


; 
s bushels. bushels. | bushels. bushels. 
“ Visible supply” in U.S. centres, bush. 14,700,000 17,583,000, 47,198,000 43,359,000 

Do do in ewts 7,875,000, 942,000; 25,285,000: 23,228,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of Btitish Corn (Imperial Measure), in the six 


weeks ended July 2, 1898, and for the corresponding week in each 
of the years from 1897 to 1894: 


QUANTITIES SOLD, AVERAGE PRIcEs 














Whines 4 Seen Oo Wh quotation for best Northumberland steam coal is about 13s per ton, 
yeat, | Rariny. Oats. eat. | Barley. scene f.0.b., and smalls are scarce at 5s 6d. South Wales quotations are 
1898. | qrs bsh| rs bsh| ars bshi = a i le given as follows: -Best steam coal, 21s to 21s 6d; drys, 15s to 16s; 
July 2 9,506 3 414 6 2,598 4 38 3 23 4 2 8 best Monmouthshires, 17s to 18s; seconds, 14s to 16s; best steam, 
June 25.. 15096 3 | 168 4 4,282 6\| 4 8 24 3 20 7 8 8 . se S 3 
s.| ites 3 a aa si as 2 4 eT small, 1ls 3d to 11s 6d; and seconds from 9s per ton. 
ll..| 22,109 0} 576 2 3,041 1 45 4 25 8 20 11 
4.., 3048 6| 735 5! 3903 1| 4 3 | 210] 21 0 
May 2 37,7A 7 1,042 3 65% 2) 47 9 26 5 | 21 5 
1897 ..... 19,873 6 44 0, 1701 0! 271! 1810] 187 
1896 ...... 14,099 7 893 2 4,075 6 249 16 2 15 0 THE COTTON TRADE. 
1895 ......| 21908 0| 487 5! 339 5| 25 7 19 9 | 16 4 
1894 15,320 2 21 6 1,527 2 24 6 23 7 19 6 





LIVERPOOL, July 7. 


The following account shows the quantities of certain kinds of PRICES CURRENT. 


agricultural produce imported into the United Kingdom in the 
week ended July 2, 1898, together with the Quantities Imported 
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in the corresponding week of the previous year :— Desesiatt is = | J we! 
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Sa ee . sis | 6 | 8 les teal o |i : isaié 

: cf — et = = | 8 \3 s o i 3 Bel 5 } 3 33| & 
Animals living—Oxen, bulls, cows, and calves. .number 12,128 .. 15,819 a sieges — kee! mt BS eae Cae 

Shesp oe eat Ves dine Saadeh skbae te hinve " 7,583 .. 23,250 a a mentiane. ” d | a : | a - ad jjd di dajjajdaja 
 BWIME......--seseeerseceeeceeecsseeeeeeees = oi bs ‘i Sea Island........ ae | | i] 
vane man ND cisutsatis risbacnkdecdahectevdedn cwts 56,370 .. 48,353 | Florida ditto ered Pe ef A 7 8 5 \ 2 | i‘ 2 ; i 

PE cients ckinnencatnilas ke. A ase Gialeo Asie the aia chu aaa 
Salted or preserved meat + ee ee | an Brasilian. “"*" "handel ee ig Bak leet] stl aetlhslel te. |b 

Bacon setrgiemnanian wil giW heed uaa Mee ekicne eudruxen ewts 99,034 .. 92,575 | Pernambuco, &c. ...... a “3a 4)... nell 42 | an\° Ws a att 

Beel osesesevseseseesssenensesseestssesseesees * 2,712 |. RU os or | 3n| 3 4 14 | 4m] :. | "| a a 

Been. S Svar ovbn neg pertaonecaee ve opeeenes one vs sane vA PE vas cennsasoncess 3x5| 3 st | :: 4 | 4gml .. || 38 | 48h] oo 

a mneemenaninety salted and fresh ........ ‘ 1604 |. can oe Snake SE te ere ane =. 3a ij re | a, $f : 3] ae a 

Meat preserved, otherwise than by salting .... .. a 3 Mendon 3 ‘feet Be asf ‘7 
Dairy produce and substitutes :— P er ~ ne pf ae | af my 4 | 4¥6) «. l 3 Ni = 

» | ' i} 

eee ee Cedeuhh ns teas dag) bess cinbascekes 2 68.305 .. 63,808 | Brown ......... Ls ac 3a | 3B | 4 4 4a | 42 | 4 | os Pa bis 

TERENAS oonverersssenncrersernsvessesseoees ” 14975 .. 13,914 | Upper.......... ebecsess we [os | oe | Opal 4ehl 4H | aig at ag Py : 

Renee no arenasshsoseesbsessesesevsecsassacerss - TA .. 73,840 | Smyrna, Greek, &. ....| .. 3 | 3 | e \) za | 3 l@ |i 3a} 3 | 3 

Condensed milk 0.2... sees sses esos ee . 16,377 .. 13,847 West Indies, & Len | 58) 58) * 3 

} = aS SRR, fresh or preserved, not con- Tahiti Sea Islana * | } \| 
cmb. wpa ie *s 3 | feeetee ene | 8 | ++ | 58 | Gl]. | 6 
Bees .. Se bea pabbahhws math da onea cata grea un red 323,269 .. 214.930 Ditto Mod. Rough.... | iar | | + |g: 

SO, Oe RG nn ons evs senses cscs eversenes value £ 1772 .. 882 Ditto Smooth 3, 3 | Bee 4 1°” | Sts 
pas pees GREE SIGE | eis bis vonn tide vies ckccccs ewts D2 .. 933 Ditto Sea Island pooeen 3¥;| 4 eo | | : 1 
Corn, rain, an aan deen, ene tenesee ” 42,299 .. 35,946 wee occcceces Gis he | 4 oa 4th 

POS bnES Sass albus ouvdws necteck. oe ror) Gd. ‘fn ’ 
Sidetsenene dee TIT A meresee ote oekwe » 1,439,300 .. 1,210,600 | Surat—Mac.G'nd Surtee| .. Pe oh r 7 To ra 
itecuienin nc Ce ee Et PAPE bel be Rae a 
S-Di nid eedeknnh s0anechs nandeeababesccdcec. ~ 314,000 * eo | Sawsinned Dharwar. .| 3.) 243) 31) .. | y | 34 | * 
ROO «.-cscttiassccgssaroressecneccne ee > ae eee ....... ai) 23! Sil) 334) 331 3: || 3p) 

Beas ooo ieeteesssesseresssessscecccee 98910 1, 22850 | M. Gin'd Bhownuggar/ 243) 24:| 34!| 332| 34| 2: || 3%) 34 
mS Maize or Nk duiins vaninvedtiesardseaece F 1,210,000 es Pa ear tien 253) 283) 345) 33 Si 3fa| 3th 
wit, raw :— ss 7, No.2...) .. | .. | 233) 394) 3y a 
_ senteasssenseedseseessenssesneeesans bushels 1010 .. 29,407 7 Se Comm, _ i) 3 asi) - | Sts sii \ Sts, 
eaiiiicameersoseneae sr ereee » RSIS. gras | aa. ima wandelah. >| -: | aje! $45) $41 581 °° | «| 
 Miasatikvth clnoneci tea: bciccatt ~ 71 zs 25,621 Bilatee ..............) .. | % | 3 Beh ied 
SMe et tas doue cahu eke Sebaeks os.c tie : tr 29,495 M. Ginned Comptah.. 3¥ “2 348) hs ce 
Plame seenrererrssosnoneseeesncnserene mB SS RPM | Bagalotessoretnees| 22 | Bos Pee | | 
EINE MD seshetedeuieeuh cot. 3) 3a) (| ll ais 
7p02l ” ,Machine Gin'd Seinde| °° | °° | \* 13 | $B) spi 
2440 | Machine Ginined Hengail “| | 34) $ | $4) 3% Bis, 
294 | Madras—Tinnivelly....| 3,5, 34}| si : ig 
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1898. 1897. } 
Bales. Bales. 
Imports from Jan. 1 to July 7.............. 2,289,079 ...... 1,838,763 
Exports from Jan. 1 to July 7.............. 207,464 ...... 195,941 
, SET nisin daxattand acces one soanéies 1,065,950 ...... 886,040 
Consumption from Jan. 1 to July 7 ........ 1,863,789 ...... 1,753,858 
These figures show :— 
Bales. } 
An increase of imports compared with the same date last year of...... 450,320 
An increase of quantity taken for consumption of ..............++++5+ 930 
An increase of actual exports Of ...........ccccccccccccssccvcccesccces 11,520 
An increase in stock of...............+ So .cabibebeens anbhieds seueesane 179,910 
In speculation there is a decrease of 1,670 bales. 
The imports this week have amounted to 21,666 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 40,000 bales, against 15,000 
bales at the corresponding period last year. 


Cotton continues in moderate demand, at unchanged prices. Sea 
Island has been in very limited demand; quotations are without 
change. For American the market continues quiet, with a mode- 
rate business doing, and last week’s quotations are resumed. 
Brazilian has been in very limited demand, without quotable 
change. Egyptian has been dull; prices are without change. In 
Peruvian only a small business has been done, at unchanged prices. 
East Indian has been neglected, and prices are unchanged, except 
Tinnivelly, which are reduced 1-32d per lb. 

“Futures.”—The market continues dull, but generally steady in 
tone, the closing prices showing an advance of 1-64d per lb on last 
Thursday’s Circular rates. The closing values are :—Delivery: 
American, any port, L.M.C., July, 3 24-64d; July-Aug., 3 24-64d; 
Aug.-Sept., 3 24-644; Sept.-Oct., 3 23-64d; Oct.-Nov., 3 22-64d; 
Nov.-Dec., 3 21-644; Dec.-Jan., 3 21-64d; Jan.-Feb., 3 21-64d; 
Feb.-March, 3 22-64d; March-April, 3 22-64d jo 5 23-64d; April- 
May, 3 23-64d to 3 24-64d per Ib. The following transactions have 
taken place in Egyptian:—Delivery: F.G.F. July, 4 16-64d; 
November, 4 18-64d ; December, 4 17-64d per lb. 

The amount of cotton forwarded this week is 54,649 bales, and 
actually exported 8,089 bales. The decrease of stock this week is 
41,08C bales. The sales amount to 49,610 bales, of which 700 
are on speculation, and 1,560 declared for export. 


MANCHESTER, July 7. 
Our market has shown few changes since our last report. There 
are rumours that more inquiry is about from Calcutta, owing to 
better telegrams having been received from that port. There is 
something in the reports, but no weight of business or anything 
approaching it has transpired. Bombay is not doing badly, but 
Karachi is inactive, though from this outlet also there is rather 
better news about the plague abatement. For China the demand 
is fairly healthy in good shirtings. Some of the smaller outlets are 
doing a trifle more. Speaking broadly, however, the-cloth section 
cannot be described as otherwise than dull. Yarns for home trade 
purposes made from American cotton have been quiet, but fairly 
steady all week. Order lists are running down, and before long 
spinners will be pressing. for business. Shipping yarns keep quiet, 
and there is no improvement whatever in the ordinary carded 
spinnings of the Bolton district. 
(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1898. 








Price . ahdiiecpliieants 
July [Price |Price ; Price | Price | Price 
7. |June| June | June | June June 

» 1.9 hi 

















1898. | 4 \ i 
al recive plaiaapiintaiansing Si i 
sais Gis é s djs dis ad 
Raw Cotton—Upland middling....per Ib) 0 se 0 3%; 0 i 03%; 03% 0 38 
_— Ditto, good middling ...... |; 0 35g, 0 | 0 3 0 | 0 O Ste 
-- Pernambuco, fair ........ 10 sf O 371 0 34,0 3410 34 0 Seg 
— Ditto, good fair .......... 0 ; 0 /} 044, 0 ‘hy 0 t 0 
Yarns—No. 40 Mule-twist fair, 2nd quality} 0 63) 0 i 0 a 0 | 0 64) 0 6H 
— No. 30 Water-twist | ditto O 6h 0 680 62 0651065 0 64 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 20zs}3 0)}3 0/3 0/3 O& 3 af 3 1 
27-in, 72 reed, ditto 5 Ibs2ozs}3 843 8413 813 913 9)310 
39-in, 60 reed, Gold End Shirtings, 374 
Se, DOS OU. oy cicsunsccaeecdecs 5 8415 8415 84:5 9415 94 5 104 
40-in, 6 reed ditto, ditto,8 lbs l2ozs ..;6 3|6 3 6 3\6 4 64 65 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ....| 6 114; 6 114) 6 114, 7 04) 7 O08 7 44 
39-in, 44 reed, Red End Long Cloth, 3 | Fiat is vid 
SO, OOD 6 ka cabs canoes cases 64214 214 214 Bid Ai4 3 


(dl) ‘Compared with Previous Years. 





| Corresponding Week in 
| ay men ~ 


| eo. | 96 19s, | 1094 | 905 


Se ‘i 














| ‘ 
ls a s ai|sd\sda\sdi\sa 
Raw Cotton—Upland middling. .. .per Ib} 0 0 47,, 0 4 | 0 353, 0 34H 0 4 
_ Ditto, good middling ...... 10 38:04 | 440 3204%,0 4 
- Pernambuco fair.......... | 0 348) 0 ¢ 0 44.0 0 4¢n 04 
— _ __ Ditto, good fair .......... 0 | 0 4045/0 40 4 
Yarns—No.40 Mule-twist, fair, 2nd quality, 0 4 0 0 746 0 ro % 
— No. % Water-twist ditto. 0 0 7107/0 0 68 0 i 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20z8s}3 0/3 11/3 013 0|3 3,37 
27-in, 72 reed, ditto 5 Ibs 202s, 3 84 3 8 310) 4 0/4 1)4 3 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 Ibe4 Ox8......0..0.0-+-+++- 5 $5 9/5105 415 9/6 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12028 ..|6 3/6 36 4% 6 4/6 6/7 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ..... 6 114,7 0|7 147 7417 6|8 7 
39-in, 4 reed, Red End Long Cloth, | e 
SOUNDED: ics cosets nkvckedibeieed 42:4 3'4 44 4 7) 4103 








THE SILK TRADE. 


——- 


Market quiet, but very strong, with an upward tendency. 
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THE WOOL TRADE. 


The market still continues in a depressed condition, spinners 
almost keeping out of the market. 

Our Bradford correspondent, writing on July 7th says:—T he 
manufacturers of mohair, alpaca, and lustre goods are chiefly men 
of large means whose operations are usually conducted more with 
an eye to the market for the raw material than is the case with 
regard to some branches of the Bradford trade. Bearing this in 
mind, it may be noted that mohair, which has maintained a fair 
price for some weeks, is to-day quite steady at full recent 
quotations. Alpaca, for some reason which it isdifficult to under- 
stand, is rather easier. On the other hand, English lustre wool, 
which is very cheap, is attracting more attention, and is 
consequently a shade in favour of the seller. Ovnsiderable 
purchases have been made, evidently with the idea that this article 
is not likely to be any cheaper. There is however, no improve- 
ment in the demand for goods in this branch although the trade 
continues fairly good. In all other wools, this market is a shade 
weaker in spite of the fact that all purchases in the country 
districts are at rates slightly in advance of what can be obtained 
here. Farmers, who, owing to the improved prices for corn, are 
better off than they were last year, are holding on to their wool, 
and cannot, or will not see why they should take something like a 
ld per lb less than last year. Nevertheless, there is no response in 
this market to any request for an advance even of the slightest 
amount. The yarn trade keeps very flat, and although there are 
some inquiries, offers to sell, even at a eee advance, are not 
entertained. Merino tops, which were expected to acquire some 
strength from the recent advance in London, cannot be sold 
generally at more money than they could before that advance took 
place. An exception to this, however, may be noted in respect of 
the higher qualities, such as 64s to 70s and upwards, upon which 
id to 4d per lb advance can be obtained. The whole tone of the 
market is perhaps rather steadier than last week, but any feeling 
of buoyancy is modified by the facts that the whole weight of the 
English clip is or will be on the market immediately, and that at 
the same time there is a large competing supply from the London 
sales. 

Messrs Chas. Balme and Co. write, on the 6th inst., as follows :— 
“The sales have progressed during the past week with great spirit, 
and the improvement in the values of merino staple noticeable at 
the commencement of the series has been well maintained, Con- 
tinental buyers have recently participated more freely in the 
biddings, with the result that some further slight appreciation has 
taken place in average to good combing wools, both scoured and in 
the grease. Superior greasies, however, still suffer from the want 
of American support, while the prices paid for some of the droughty 
Queenslands, as well as heavy-conditioned New Zealands, occa- 
sionally prove somewhat disappointing. The finest growths of 
cross-bred produce continue to occupy a preferential position, and 
frequently command 5 per cent. more than at the close of the May 
auctions, but medium and coarse-haired parcels, although they have 
latterly attracted a somewhat larger volume of competition, still 
fall short of that level by fully 5 per cent. South African wools 
have been more fully represented in the catalogues during the past 
few days, but have consisted largely of heavy-conditioned greasies, 
which have proved somewhat difficult of sale. Light-conditioned 


parcels, on the other hand, are keenly sought after, and realise an 
5 of 3d per lb on opening rates.” 





The following is a list of the London Colonial Wool Sales which 
commenced on June 28, being the fourth series this year :— 
Sale —Number of Bales sold— 


June. Selling Brokers. No. 

28 ..Jacomb, Son and Co. .... 

Buxton Ronald and Co. .. 

C. Balme and Co. ........ 

29 ..Du Croz, Doxat and Co... 

H. Schwartze and Co... .. 

3X ..Willans and Overbury.... 

H. P. Hughes and Sons .. 
July. 

.. Jacomb, Son and Co, .... 

. Buxton, Ronald and Co... 

.-C. Balme and Co, ........ 

. John Hoare and Co....... 

H. Irwelland Co, ......+:. 

Windeler and Co. ........ 

6 ..Thomas and Cook........ 

Du Croz, Doxat and Co. .. 

7 ..H. Schwartze and Co. .... 

Willans and Overbury... 

8 ..Buxton, Ronald and Co... 

9 ..Jacomb, Son and Co, ... 

1 ..H. P. Hughes and Sons . 

John Hoare and Co....... 

12 ..C. Balme and Co. ........ 

Thomas and Cook........ 

13 ..H. Irwell and Co. ........ 

Jacomb, Son and Co, ... 

14 ..Windeler and Co. ....... 

Buxton, Ronald and Co... 

15 ..Willans and Overbury.... 

Du Croz, Doxat and Co... 

16 ..H. P. Hughes and Sons . 

C. Balme and Co, ........ 


Date. Bale Pmpt. ToHome To Foreign 
J _ Buyers. Buyers. Total. 
a ieee S spas save 4,268 
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THE LEATHER TRADE. 


A moderate trade in leather is being done, but there is a want of 
activity in general purchases. Prices are very firm, as tanners 
cannot produce goods to yield a fair remuneration at the rates 
lately obtained. In Australian leather sales are not brisk, the stocks 
are fair, and quotations are unchanged. 











JUTE, PLAX, AND HEMP TRADE. 


Jute has been slow, and there are sellers of new cropat rather lower 
rates. First Native marks at £11 2s 6d to £11 5s, August-Septem- 
ber shipment. Jute goods in Dundee are dull. ; 

Flax remains without improvement, and the area under cultiva- 
tion in Russia is not much less, if any, than last year. 

Manila Hemp has been flat, with declining prices. The last sales 
include fair at £29 to£30, near. The business has been of small 
extent. Good second quality sold, for Liverpool, in proportion. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘* Postscript.” 


Mincing Lane, Friday. 

SUGAR.—The market has been unsettled, closing without im- 
provement. A moderate extent of speculative business has been 
done in Beet, at prices nearly the same as last Friday, and the 
trade have taken some 88 per cent., latterly at 9s 23d to 9s 3d. 
The indefinite adjournment of the International Conference on 
the bounty question has not had much effect here, and estimates 
of the production are awaited. The market is not supported by 
American operations. Cane-grown is quiet. In the absence of 
public sales, a limited business has been done in crystallised, 
including Trinidad, at 13s 3d to 13s 6d. Foreign refined has in 
some cases sold at easier rates, under pressure. The visible supply 
of Europe and the United States is 1,963,176 tons, against 2,127,800 
tons last year at same time. Cuba not known. 


Imwporrs and Deiverres of Svaar into Loxpon from commencement of the | 


a 
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year to July 2nd, with Srock remaining at the latter date. 

1898. 1897 1896. 1895, 

Tons Tons. Tons Tons. 
Imported ....cceseeeses 87,250 90,800 103,800 118,600 
(SS a ee 93,850 96,5300 84,300 107,000 
Stock eese ‘ 22,400 24,700 43,700 34,000 
Stock, United Kingdom.. 85,800 87,800 132,000 125,800 
Cane, Jaggery, per cwt.. 9/3 7/3 ee 67/9 7/3 
Crystallised West India.. 13/ 14/6 11/3 14/6 .. 12/3 15/6 12/ 14/6 
Beet, 88 %,, f.0.b oi. ae 86 .. 9/104 10 9/104 10 
Java, afloat, No. 15 to 16.. 12/6 10/44 12/ 12/3 11/9 12 
Tate's cubes, No Seabee . 15/3 ; a 15 E 16/6 15/6 

Rerixnep is inactive, but Tate’s cubes remain steady. Pieces 
quiet, and in Greenock steady during the week. Yellow crystals | 
sold, at lls 3d to lls 6d. Granulated rather easier, and Foreign 
sold at some further decline. French cubes and crystal continue 
dull, the latter at 10s 9d, f.o.b. 

BEET quiet, and speculative prices during the week have varied 
slightly. Refiners have bought at easier rates. New crop sold 
at 9s 44 per ewt, for October-Decémber. 

Qvorations of Beer at Tars Arrennoon’s Caz of the Propuce 
CLEARING Hovse. 
July. Aug. Sept. Oct. Nov. Oct.-Dec. Jan.-Mar. 
88 per cent., f.o.b., percwt. 9/3 .. 9/4 .. 9/44... 9/42..9/44 .. 9/4f .. 9/6 
RUM. 


Quotations of West India are without change, and the 
market for Demerara has been firm, The stock is moderate com- 
pared with last year’s. 

COCOA. Public sales were resumed on Tuesday, without leading 
to much business, and part of the quantity remains unsold. Prices 
generally ruled about the same as last week. Of 629 bags Grenada, 
nearly two-thirds sold, from 70s to Tls 6d. 1,564 bags Trinidad 
were chiefly taken in. A few good to fine realised 75s to 80s. 
588 bags other West India consisted mostly of Jamaica, at 68s to 
72s. 1,074 bags Ceylon taken in, there being no buyers on previous 
terms. Of 1,577 bags Foreign, the bulk was taken in. Some 
Guayaauil sold, at 79s 6d to 80s for Caraquez, and 71s to 73s 6d for 
Surinam, with Dominica at 70s. 435 bags African bought in. 
Since the sales business done in the latter at 74s to 75s. For 
small lots fine Ariba high prices are obtained. 

COFFEE. —Supplies have been rather small, chiefly Foreign, part of 
which found buyers, and prices are, as a rule, unchanged. Fine 
went rather dearer. The year’s receipts of Brazil confirm the 
reported large increase in the crops. Since last week the Terminal 
market has been steady, Santos selling at firmer rates. A 
few lots Jamaica sold on previous terms. 55 half-bales Mocha 
bought in. The stock is still rather large. 4,131 bags Costa 
Rica about half sold: ordinary to fine ordinary, 41s 6d to 53s: low 
middling to middling, at 60s 64 to 72s 64; good middling to fine 
77s to 90s. 4,530 bags other kinds included Guatimala, at 5ls to 
64s; rather bold, 77s 6d; and good to fine bold, at 8lsto 93s: small 
30s. Columbian, 45s to 54s; lowmiddling to bold, 63s to 71s 6d’: 
small and pale, 36s 6d to 42s. Salvador part sold, at 
368 ot TS begs - mm an 2 little East India available. 45 
cases 1, chiefly sold, including Mysore small ‘ j 
size, 67s to 75s; bold, 94s to 103s. —— Ste; media 


Imports and Detiverres of Correr in Loxpon from the 
the year to duly, Soa, with Srocxs on moo of 
898. 1897, 


1896. 1895. 
Tons. Tons. Tons. T 
AOI ck iia oiSideo ss . 1450 .. 000 
Delivered, home use.......... 7,750 4. *Ter0 ee To 4 "ie 
= EBON sseccecocess 13660 .. 10500 .. 12000 °. 11160 
eee cn cciksests 18,700 .. 14100 ~. 11,300 13,400 
Brazin —— for the Yrar ending June 30th. ¥ 
1896-7. 1994.5 
BN sakiescicces. "10,461,000 .. 8,680,000 .. 
* 6,161,000 bags consisted of hae She 
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‘July 9, 1898. 


TEA.—At the small sales of China—2,054 packages--extremely 
low prices have been accepted for Ping Suey and Imperial gun. 
powder, including very common, at 2gd to 34d per lb. The Ceylon 
teas, by auction, comprised a large proportion of unattractive 
qualities, which went at irregular or easier rates, including medium 
pekoes. Fine teas continue in small supply. 27,577 packages were 
offered, and 25,000 packages sold, the average being about 74d per 
lb. There are several arrivals. The quantity of Indian at public 
sale on Tuesday was unusually small, being only 5,091 packages, 
chiefly Calcutta bought, and the crop is likely to prove under the 
estimate. The total deliveries of tea in June were rather over 
203 million pounds. The stock of China congou is remarkably 
small. 

RICE.—There has not been much demand, and Burmah is selling 
at easier rates. A steamer cargo of Ngatsein, 6,000 tons, August 
sailing, reported at 7s 6d for the Continent; one of 4,000 tons 
Necrancie, July, at 7s 63d, same destination. Business in rice 
meal, to arrive, at 62s 6d, ex ship, for the Continent. 

SAGO.— Nothing of interest has transpired, and consumption here 
is very small. 


TAPIOCA.—Pearl continues steady in price, but the market is 
quiet. Of 1,524 bags in the weekly sales, a portion only sold, chiefly 
medium, at 10s 9d to 11s 3d; seed, 11s 6d per cwt. 2,519 bags 
flake were chiefly bought in. 

BLACK PEPPER.—There has been for several days a revival of 
speculative excitement, with large operations. Prices are about 
4d higher since last week. To arrive, Singapore, June to October 
shipment, sold at 49d to 44d; on the spot and landing, 4d. None 
offered at public sale. 415 bags Lampong and 252 bags Telli- 
cherry bought in. 169 bags Wynaad one-third part sold, at 43d for 
good. The stock here is nearly 7,300 tons. 

WHITE PEPPER ‘has advanced fully 4d, and is firm. Penang, 
on the spot, 7}d; to arrive, latterly at 74d to 77d, for shipment 
up to December. For Singapore, August-October, 83d last paid, 
58 bags Penang at public sale brought 74d per lb. 

CLOVES.—Some speculative buying of Zanzibar has led to a 
recovery in prices, but, the tone is less active, after sales of rather 
over 5,000 bales. For delivery 33d to 4d, and latterly 33d per lb 
paid on the spot. 309 bales, by auction, were bought in. 18 cases 
picked Penang, at 114 per lb. 

NUTMEGS without alteration. 76 cases Penang about one-fourth 
part sold on previous terms, including 66's and 65’s, at 2s 5d ; 78’s, 
at 1s9d. 57 packages West India, 1s 1d to ls 1ld; very low down 
to 1ld per lb. 


MACE is dull, and the sales confined to a few packages West 
India, at 1s 4d to 1s 6d per Ib. 

PIMENTO has at length met with some inquiry, with a few sales 
at 43d to 4gd per lb. Stock further reduced to 5,226 bags. 

GINGER.—A further decline has been accepted for Jamaica, 567 
barrels, &c., by auction, rather more than half finding buyers, at 73s 
to 84s, with a few fine at 92s. Cochin is dull and easier. 817 bags 
part sold, at 19s to 24s for rough washed. 60 cases medium cut 
sold, without reserve, at 60s per cwt. 

FRUIT.—The advance on currants lately paid has been lost, and 
Provincials have sold at 17s to 17s 6d, including some “ without 
eer: at public sale. Sultana and Valencia raisins have been 
quiet. 

, yg SODA without change on the spot. Cargoes remain at 

8 . 

SHELLAC.—With continued short shipments from Calcutta, the 
speculative market is firmer, and about 600 cases TN second orange 
sold for delivery : August, 67s; October,68s 6d. To arrive, 300 cases, 
including May, at 64s, c.i.f. At the small public sales of 226 cases, 
on Tuesday, a few lots button sold at extreme rates. Imports in 
= months were nearly 14,000 cases less than in 1897 for same 
ime. 

INDIGO.—Declarations for the quarterly sales of East India are 
closed at 8.840 chests, and there is not any improvement in the 
market, although the crop promises to be below average. 

DRYSALTERY GOODS.—-The market for gambier is dull. Both 
the imports and deliveries have largely increased. A few sales are 
reported, near, at 12s to 12s 3d. Some landing sold, at lls 9d. 
Turmeric is higher, and Bengal held for 20s. Galls met with 
little inquiry. 

_DRUGS.—Aloes steady. Balsam peru still very scarce. Bark, 
East. Indian cinchona and South American steady. Camphor 
nothing doing. Ipecacuanha steady. Musk and rhubarb very quiet. 
Essential oils also little doing. Opium, prices still tending up- 
wards. Senna, Tinnevelly steady. Cardamoms, Mysore, 1d to 2d 
dearer. Japan wax cheaper. 

CHEMICALS.—There have been some few changes in prices, and 
the market is firm. Sulphate copper is rather better. Tartaric 
acid steady. Cream tartar rather dearer. Citric acid maintains 
the advance last quoted. Sulphate ammonia is dull, Quinine 
unaltered, and the sales reported have been small. 

IVORY.— The next public sales are declared for the 26th inst., and 
51 tons now declared. 

INDIA-RUBBER is firm, at current high prices for fine, but not 
much business done. 

METALS.—The statistics of copper for last month did not present 
any important change, but the market has been decidedly Petter, 
with some demand from consumers. Prices on ‘Change at one time 
showed 15s advance, standard brands selling up to £50 15s, cash, 
and afterwards at 7s 6d to 10s less. Three months quoted 
£50 12s 6d. Sales nearly 4,000 tons. Imported tin continues 
active, with large operations in Straits up to £72, cash, oF 


£1 to £1 5s advance, and the hi 1 = 
tained. Three months i e highest price not fully main 


8 at £71 2s 6d. The visible supply of 
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Europe is nearly 9,000 tons less than last year at same date. Banca 
closes at 428 fl. Lead inactive, and rather lower for soft Spanish. 
Spelter firmer. There has not been much change to report in 
Scotch pig-iron. The market is now steady. Quicksilver remains 
at £712s 6d from the importers. At auction, 120 tons London 
rolled zinc part sold, at £22 15s, being higher. 


CLosine Prices on the Merat Excuanor To-nay. 


Spelter. Foreign, Scotch 
Straits Tin. Copper G.M.B. Ex-Ship. Soft Lead. Pig-iron, 
Per Ton. er Ton. Per Ton. Per Ton. Per Ton. 
£70 12/6 .. £50 7/6 én £207/6 .. £13 -. 45/104 


TALLOW, although dull, has not been {offered at any further 
decline. Shipments from Australia in June were large, with English 
tallow plentiful, but oe to deficient imports, the stock of Foreign 
is unusually low—25,300 packages. Of 887 casks Australian, by 

auction, on Wednesday, 500 casks sold, at about last week's rates. 

LINSEED.—A few sales have been made in Calcutta, to arrive, at 
irregular prices, and the market is now quiet. July-August, 
32s 10jd to 33s. Seed on the spot or near, 33s 9d to 34s. 
For the Continent, 33s 6d to 34s paid, according to position. 
Bombay, 35s 3d to 35s 6d. Azov, 32s, last four months. La Plata, 
on passage, quoted 34s 3d steamer, and 33s 6d to 33s 9d sailer. Total 


import since January 1, 272,400 quarters, against 272,650 quarters 
same date last year. 
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TURPENTINE re s without much change, and the market is 
now steady. closing 20s 94; January to April, 20s 7$d to 20s 9d. 

PETROLEUM OIL remains dull. Imports to date equal to 934,700 
barrels, against 680,550 barrels last year. Russian, 4§d to 444; 
American, 4/3d to 54d. 

OILS.— Quotations of linseed have varied slightly during the 
week, and the market is now steady at £16 5s to £167s6d. August, 
£16 7s 6d to £16 10s. For delivery easier: Sept.-Dec., £15 17s 6d ; 
Jan.-April, £15 17s 6d. Hull, without casks, £15 Ss. Ra dull, 
and lower. English-brown, on the spot. £21 5s ; to the end of the 
year the same. Crudecotton, £13 15s. Cocoa-nut inactive. Ceylon, 
to srrive, £22 7s 6d to £2210s. Cochin, £25 10s to £26, according 
to date of sailing. Spot quotations are firm. Palm remains at 
£22 10s for Lagos. Olive is quiet. Fish oils remain steady. 

TOBACCO.—There was but little activity on the market during 
the whole of the past week, and the business done was upon a 
limited scale. Prices of American remain firm. 


POSTSCRIPT. Friday Evening. 
SUGAR.—Nearly all the 5,364 bags crystallised West India, by 
auction, found buyers, at rather lower rates, from 13s to 14s; one 
lot very fine yellow, 15s 3d. 572 bags syrups part sold, at 10s 6d 
(Continued on page 10553.) 





Commercial Times.—Weeklpy Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 

















N, Fripay. DRUGS—(Con. e ad s d | Iron, per ton— 2s £28 BILK— sdsead)} BUGAR—CavanaD—(Con 
ones | Rhbrb. ‘Otdinn eins 13% 40 Staffordshire Bars | Gengal—Surdah, p Ib 11 0 O 0 | Austrian......... hy : 00 
ABROWROOT— 98 ° 44 0 4 are ‘Tinnevelly 0 i 0 9 f.o.b. Liverpool.. 6 0 6 5 || Cossimbusar......10 9 0 0 | French loaves, f.0.b, i ; 9 0 
COCOA duty id lb E STUFFS, &c.— | @®heets ,, = SO te || Bengal Gonates sete 06 0 ; | grach oretelo 301.7 1 105 0 0 
Trinidad, aver to tan | Galle China perewt 63 0 0 0 Hoops 4» «+. 610 7 5 |\Jungypoor&Comely 0 0 0 | Russian crystie,cif.11 0 0 0 
owt 70 0 73 0 | Safflower, Bengal .. 60 0 80 0 Nail Preis - ..e» 6 0 615 | China—Tsatlee, Supr 0 0 0 0 | German Granulated. 10°9 11 0 
ord toaue..... “74 0 80 0 | Turmeric, Bengal .. 22 0 0 0 Rails Steel, f.o.b. Tsatlee4&6..... - 9 60 12 0 Fine Fch.cubes,f.o.b.15 0 0 0 

Grenade... -1) 9 12 0 | Getler, bicdk,..... Mois 8 | doMdbircto.b., sinewite | Tayeaam Kehing.. 6 8 1) 0 | DEET—Germantod? 3 9 £ 

Good to fine 72 6 73 0 | Gambier, block...... 31 10) 12 ee ae aes | TALLOW—per owt, 

Ceylon, good to fine.. 70 6 76 0 | Quteh, good to fine .. " 0 3 ° ree pigiron,cash 3 19% . : | — 2 : . . | Petersburg, YO .. 00 0 0 

! veland ..... .. 499 2 QO U | VUGMEON... ccs. cccee ° 

goere aquil Ariba, fine 80 9 87 9 | Brg vOUe perton 0 0 0 0 |, Hematlte...-...... 50 6h 0 0 | Tassah... 0 0 0 | Australian mutton 21 0 22 6 
MED ences sere seers 73 0 75 0 | Pustic, Jamaica 415 0 0 | Lead—Eng.,pigp.tor 13/2/6 15 5 | Re-reeled 09 00) oe beef .. 19 6 81 6 

COFFEE—duty lid per ib | Caba “20.0 0 0 | Foreign, soft...... 13 0 13/26 | Japan jn igteeanadio’ 6 15 0 | _ TOWD n.evrererees a6 00 

Ceylon,sm.&lowmid. 70 0 85 0 | fina Wood --""" 810 0 0 | Quicksilver pr. bottle 7/126 0 0 | Italn-Raw,fair Milan 1¢ 0 16 0 | TAPLOCA—per Ib, 
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5 ta" pomeeeen es ome | Jamaica .... 8S 0 0| Do do, bars...... 76 0, 9 9 | SPICES. Pepper bieck—per Ib by wrens 

ML naeeeeee ; WS a ccccoccvece 0/13 0 angel ........ 
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London Stock Markets Price Current, 
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BRITISH FUNDS &. | CORPORATION BONDS.—Con. | FOREIGN STOCKS, &.—Con. 


| Gosia |e Ale Teas ta tiie 
es pine | Name. £ \Closng | dends Eg ae i Dea 
y...Consols 29 % until 1903,| | 4 Prices.| Due. Zh) ing. 


then 24 %, red. 1923 . Hit ae os 


| 


¥ a - LE 1) apa eT . 
a 17 ot. 1608 no [208 5 (6 City of Winnipeg Debentures 1914 116 18 s , |». | Do 1890-4. 
"105 9 red. 1906 5 4 Greymth (N.Z.) Har. Bd, Gtd/1925/109 11 Jan. July] .. . |Puc Ttalian, ex. 25f 6 
A tan emi ne 1 eng) aren a % fre. | 5 |Pa ondlangs Se 
e 0 0 | 
be oy ms Inter- 1 16 aeourne | aoe Trust Loan 1908/109 i1 : . a = hee unt 


col, Riy., 1903|~6\10 7 \4| Do eats 5 
, 1910 110 14 | Do tna Trust 
tf ee Boa GOS e & eect, ei 
t L ew Plym oe Bol 
an. = Sey. Oimilus 3% dg as ‘New we ans Bed pss. 4 1d)... ol 102 eel ‘RAILWAYS. 
b. Aug.. Turkish G ait 0 nds \Qrtrly. eae 
April Oa: Bank of Engle nd Btock Me, 65 map __ ORDINARY BHARRS AND Stocks, 
t or . 
— ene Block 3 Y re. al r 2 | on awe 921 . | ° “ | Name. 
gee k r on. Bouds .... os . mo | 
Feb. Aug.) Doktpe pePape Wace i 63 fs (Part Levis ie “Tiy.| 4 |BorD.|Chiian, “ee 
Feb. Aug.. tee th oz 6 6  |Timaru aN 2) Board Dove ms = . diy. or. 362,602 BRET 
eae 6 D ‘.Z.) Harb. a ‘ .orD. end 
CORPORATION STOCKS. 4 Westport (N.Z.) Harbour Bd 1925|109 1 ; ; j 618.628 Do Def. Ord. 
(United Kingdom:) - . Jly.| .. : pore vee 5 
“Present | met * Subject to Drawings. “a “a ore 8.787, ph Do Pref. £2. Orde. 
Amenst.| oe JOaRs. — Sens COLONIAL & PROVINCIAL cei (Chinesetiver | Zs te) De Det Ord: Novi 
, GOVERNMENT SECURITIES. | Se ardiff Pref. Ord. 
16,661,638 Metro op. Con., 1929" | ain ~ 


bo 3% Btock* 3%6anindw | Row, 18 ¢ 
"7 0, ca Do 1660-49". 24 961 nt Name. (gioane | |avlowt salad “ Goel 86 
2,800,000! Londor ty, P j ame. ces. 
483,700 \« = of Gowers (City of | | @ Du CpMys1) In la’ nef Cordova,Prv 


2 = 
SRE BR 


Ls 





eet 


a 
-BBFILRS 


ao 

ono 

Ses 
ara 
a 


Central London £10 panes 
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Do London Exten.. 
Great Eastern Ord.. 
\Great North of Scotland 
Great gethorn Pref. Con.) 

Do Deferred 


DoA | 
Do BL outit6%lopd 8} 
iGreat festern, Con. Or 
lighland, Ord. Con. 

Hull, resid. 

&| Lancashire & Yorks. Con. |} 
Lond., bri ae &c. Ord. 186 
Do Pr. Uf. rec. no div. 
pe. ew is pd. Pf nm Tah 

Con. Rights Certs 

zn Chatham & Dov. Arb. ZA 

|Lond. & N.-Western, Cons. '20] 

|Lond. & 8. -Western, Cons. |220 5 
Do Pref. Con. Ord. ...... (133 36 
Do Def. Con. Ord. ...... | 89 91 

'Lond., Tilbury, &c. Cons. .!1 

Me tropolitan 


Do Sur 
ng Do Barbi Dist. Ord. . 


‘itn tan. ie | i. Ju & daly Galan Z| lonsnen|J2"\°7" {| ssenanre 
. '87- a. u A S 
. Tea: tuo r ti ode 181" 98104 " 194 . 96100 jJa. Jly. ‘ano, 0/00 ann. eres A . 
819,000 Debentures* 194,500 Ja. & July Brit. Guianaia : 113 16 Wa. Jly.| frojm 1917 eeuk, jab ; 
1,260,000} Deb. Stock, Mn a 99 500,00C Ap. & Oct. Can. n. Dom. Rly JneDec| . - dot New Ex 
3,660,000) Birmingham Cor _ 114 19 | May Nv) ee o ae a yt 
2,000,000| Do do, 1 7" . 3 109 12 7,482,200 My. & Nov 4 4 UE on Oaind. i 
600,000! Do 1926* 24, 96 &9 |4,317,800 My. & Nov’ Do Insc. Stk 4 (103 9 |MayNv| Susip s yin as 
(28,130) Blackburn Irred. ve+ 36/126 30 12,389,621 Ja. & July) Do Red. 1910 4 {108 10 jApl Oct) Jully, 'D i ou. 
927,064) Do 19%" . cccccsose DIE © pee bib Ja, & July! Do Insc. 1910 4 [108 10 |Apl Oct, .. DB pen feDonitl 
600,000! bradford, 1964". 3 |106 10 35,100 Jne, & Dec) DoDbsl909-34 34/106 & |JneDec| Purjor we 08 ‘a 
874,£07| Brighton Cor. Red. 1946* 34/116 18 |4 $400 Ine & Dec! Do dolnse.8k 34/106 8 |: vate Die i 
1,702,012 Bristol Corp. Deb. Stock 34/127 3s 541,400\Ja. & July) DoKd.1910-35 ¢ [108 1C s 1 
1,196,200 Cardiff Stock, 1936" 5,458,600 Ja. & July) Do Ins,1910-35 4 |1C8 10 . > mee , Fa 
376,000'Cheltenham, 971" 7 }1000121\Ja. & July; Do red., 1938 3 i102 4 \ x orDwe) Dee. 7 aint 
470,193) Cre 4 C orp. Irred.* . ,000,000/ Ap. & Oct.| Do Ins., 1947 24) 92 93 iy " or weit ae 
600,04 Derby, 1 3 | 1,178,300 Ap. & Oct. Capel I7.dge4 \1c7 9 » dly. _ | Deine 
1,056,265) lublin Red. 1944 620,600'Jne, & Dec’ Do 1879 1077 $ a. ot ee | | ome 
60 1000 Glasgow 1925-40" 449,900 Jne. & Dec Do 1881 3 1106 8 on ee 0 - a. 5 
pte es bi uadderstield, 1934* 4 liz 14 | os Nov. | Do'9% -« : 
600,000/ Hull Corp. Btk., 1943" .. £5 2,090,852 Jne. & Dec Do Insc. 1923 4 1112 14 | cbws Do Tag, 5 
2,328,760 Leeds Corp. Btock, _ 4 1118 25 [3,733,196 Jne. & Dec! Do Ins.8tk’s3 4 |116 18 vd ores) Do é: 
1,066,644) Do do - 34) 997,566 Ap. & Oct.) Do4%Cns.In; 4 1» 7 va. Jly. a im. 
1,267,388 | Leicester, 1954* 51,247 Ja, & July; Do Con. Ins. 34109 1896 oe os 
960) 666 Lo 1919-44 My. & Noy Ceylon 1(7 4 Ja. sy. ‘none +» |Hungarian 
6,565,909 Liverpool Corp, Stock*.. Feb. & Aug Do Inscribed : 139 21 GoldRentes 4 
3,7 
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36) Manchester Corp. My. & Nov, Do Inscribed 3 /104 ; Ja. Jly.|.. |"1_Apl.| Hungary ,1896 3 
460) Do Cons. Red. i908... Mar. & Sep FijianGv. Deb 44101 7 Ha. iy. "Dec. |Italian Irr.gtd 6 
ere Do Red., 1941* Feb. & Aug Jamaica Insc. 4 {116 18 Ja. Jly.|.. | “Dec. | Do _— 4 Midland, Pref. Consol Ord. 
,000 Middlesbrough* Ja, & July Manitoba 1910 § |110 12 | 1:01 Do Def. Con. Ord 
Feb. Aug. Maurits.In.19374 117 19 |JneDec} .. . Japan 8 |i 371|North British Ord. Pref. 
Mar. & Sep Natal 44/127 19 gay. | 1865 | Mexican, 1888 6 | £7 Do Ordinary 
y.& Noy, DoCons.Inse ¢ |116 18 ly. | PurjorDwg, Do Ext., '906 | |North-Kastern, se coneols pie 
. & Oct.| Do do 4 {118 20 pay. .| * +» | Do do 18% \North London, Consols. . 
¢.& Dec) Do Inscribed Apl . ++ | Do Int. Cons. \North “eee 
& July Nwfdind. 1941 i | ,, Silver .... § ott} ‘Rhymney... 
- & July) Do In. 1913-38 47/105 7 jJa. Diy.) .. |Nicrgua.. 1886 4 | '330|South- Easte: 
& July) New 8. Wales, | v| Pur orDwe a herwege ie ered 350, Do Pf 
1897 to 1908 $ co 6 | Fb. Dwg) Dol DoDf untile7, is pd. 
a. & July) Do 1903-10 (101 8 |Apl Oct) .. Do Bonds . Hy 82, 294 Taff Vale" 8 
Je & 3uly 5° Inscribed ; se us Ja. Jly.| -: |Dee. ‘06 Paraguay, ‘06 3 
c | Do Inscrib 810 } . ** 0 
8 ,000|/swansea Corp. 8 126 30 112826200 | Mer anp | Do cee 106 @ |Mar8e --, |Russian, 1822 5 ge Leased at Fixep Rantat 
452,400 W est Ham, 1 5,500,000 4D. & Oct | Do Ins., 1936 3 (100 1 preh’s| ree N Leasing 
156,000! Do 1945* 3 271,000\Ja. & July N. Zealnd.1914 § |117 19 }Qrtrly.| .. | Jan. . ee | Companies, 
815,890 Wigan meet iy d., 1921" 3 Hos ? m. sisiwe My-6 Nov Do Cons. § 102 4 | . : ——————_——_—_—__—_—_—__|- 
153,000 W indsor red., 1918 y. & Nov, Do Inse. Stk: 4 114484 ee J -- 4 [1G Birkenhead |LaNW&GW) 
60,630/ Wolverham sion Corp.*. Ja. & July) Do do... . 34/1 VE Se - | iapton and Blackwall) ss Eastern} a 65 
398,800’ York, 1916-41* ; Oct | Do 401945 3 98100 | *16) | pin. -Rly.)4 atta Pref. 
* bree of Stamp Duty. y.& Nov [o™eee (Prov) oa so | | Abril | | po — 3, Not 
CORPORATION BONDS. & July Do 191 1919... 34/107 10 .. | June | Do Dvinsk& — Srocns. 
(Colonial and Foreign.) . & July) Do 1912. 116 18 | | Vitebsk ..4 Present ; N 10) 
. & July) Do 1928 4 {108 10 -. | *July |Salvador .... 6 Amount. ame. 
8 ar. & Sep DoSg. Bds.1934 4 |)10 12 Qreriy. wee Dec. (San Luis ....6 | 90 92 |——__—_— 
$2 Closns £00,925 Apl. & Oct! Do = 95 95 jApl Oct! .. |*Aug. |8.PauloProvof5| £0 85 £ 
= Prices. |10267400 \Ja. & July \Qucensien CpMys1) Pur \orDweg Santa Fe, 83-4 6 31 33 | 1,021,233) Barry epeoes 
1913-15 .... @ (KS 7 Dec. Santa Feand | zeiony| ison & Merthyr 4. one 
. ard....| © 00 18 ae 8 Ju Dein 1g 3 ¢ 104 Jul lees Sanne. ¢| 5 e2 a.tecise 196/0 ie i we 
Auckiand Harhour Boar . 13 a. uly| Do Ins.1924-30 6 . ow uly rvianUn 6) 6 Aaledonian 
Do vias S. -/9n7 i is i. 000 Ja, & July| Do do 1945 34/1(6 8 . Dec. SpanishQuick- | erry 
Fe 00 Ja. & July) Do 1922-47 . | 97 99 silver Mort. 5 t 440/East Lond., oS chg. $ 4 
1902|1 = . 604,700\ Ja. & July|6th. Australia, Qrtrly. in -. | Do 4% Bonds 4 | Se iie Do 
City of Auckid. Cons. Act, ‘79/1930 124 37 1-18 . 33 jA |.. | “Jan. ‘Swedish, 1880 4 | 250/000 Do Whitech. feat. Gd. 24 
Do Debentures 1883 1938) 114 16 * Fb. + |P.orD.| Do 1888 .... 3 723,333 Forth Bridge 4 
Olty of Buenos Ayres Baba...) .. |... J . .; _|P-orD.| Do Con. i864 3 | 9100 | 1,629,487| Furness 
| To PD dcnsneteliancen .| Do 8 orDwg|Transvaal ..5 (3 § 3,557, 422|G lasgow & 8. -West. 
lous of Cape Town, 1943 s .|.. | Sept. ‘Tucuman.... 6 | 62 67 /10, 944, 9C'Great Central 
|City of Christchurch (N. y 34) *July ‘Turkish 189i 14, 439, ,4C6|Great Eastern 
Oity of Dunedin, Debs. uly; Do do 1916-26 3°| $9:¢1 Bey. bte 4 |1024 35 13,248,763) |Great Northern . 
Do Consolidated. os uly, Do after 1916 3 | £9101 “July | Do Bds.E.T. 34) £9160 |10,742,354/Great Western 
City of Hamilton, Debs. uly/Tasmnia. 190] : {200 “ ° Aug. | Do Priority 4 7| Do 
City of Hobart Town, Gtd. - uly) Do 1908 102 10 }MarBep) . Do Converted,| 
City of Melbourre uly) DoIns. 1920-40 5, 107 9 
Do d DoIns.1920-40 4° 114 16 | oe es © oe 
Do Sep Trinidad Ins. 4 1091; |M ee C"| 814,000 000|London & Blackwall... 
City of Mexico 8 ly Victoria99-1901 4 100 2 *: oe Do Series “ D”) (506,288 |London, Brighton, &c... 
City of Montevid Do 1904 44/104 6 . Prehse| ee ane sot 7a Do Per tual 
City of entreal DoRly.Ln.'81 4°/10¢ 6 ond, Chat, 
Do Insc. Stk. 4 |104 5 ‘ee \U. (aes 
-| Do Inse. Stk. 4 v. 4 | Oct. Uru 
Do Lin, of 1888 $ {111 is ; PunPr} Do 1896. 
u Do Ins1921-3-6 34 1 105 A Sesame w Less. ma Lond. & 8.-West. A’. 
y| DoIns.1911-96 4" /107 9 Cons. Debt. 3 | 24 36 /11,5¢5,t62| .)0 Consolidated... .. 
Wtn. Aust.Ins 4 iI 16 ore 776,334 London, sulidated -... . 
Do — do 193: | /108 30 . eine 2,293,311 Metropolitan 
z. mi De 0.38 : 1fThe drawing are yearly in the case of ‘eas 
ee tock ic. 8 0 
1,100,000 J nie. Dee Do 1916-36 |- ae al oust nave where thine ane trae et Metr poten Bie... seve 
thev are -yearly, 54,624, 374| Msaiaad .....c.000 oeeee 2 
FOREIGN STOCKS, BONDS, &c. 12,790,909] North Britis 3 
-q..--{Coupons payable in London, FOREIGN STOCKS, PONDS, &c. (21.80. a North-Eastern 
(Coupons payable abruad. 0 aes Horch London ......+.+. 
401,699) Rhymney pecs... 
‘Closng bse, paeen th-Eas P 
Name. Prices. | 4542, Do do 
340, s08 Do 
1,362,258/Taff Vale. . 
GUARANTERD SHARES AND Stocks. 
"3,007,104 Caleaonian ( Cons. Guar. 4 
2,525,000) Forth Bridge ..........4 
’ \Purness Cons. G Gia. yoo d 
5,450 Glasg. & 8.-West. Gtd . 
1,(66,083 Great Central ist Pref.. 
LA Ae . 
| 4,9¢6%506|” Tho Conse 
3,04,49C'G ;. Northern Perp. Gtd 4 
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Piymouth Red. 1942*.. 
Portsmouth Corp. 1927* 
ee Oorp. Stock* .. 
hefield 1 
Do 
Do Red. 1925* 24; 94 97 
271,500 Southampton Corp. 1945 Hy 105 ¢ 
400,000/stockton, 1932* 105 6 
237,200 tockton Corp., 1908 . ae 8 
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| FINANCIAL, LAND, AND 
MMERCIAL, INDUSTRIAL, &c ain 
| baa ee 00 at. 3 en 
: ee 
4 RAILWAYS. an Clowns | § = | Name. Prices | 3 Z| Name, Clomng 
Baswet Quscsqneec.. 3 & | Re et a je 
a ‘Cloeng | & AE = = Tels «|S 100 Paraeieiager® $% Pret. shal 
j Name. Prices hax ic | em Tenure Bi Block m1 13 3, lta 200 . Deb, 3% 109 acer Ba cai 
t Mt... 6 | 87 89. [Stk 100 | werl $F stk nd Mort y | 
100 Piraeus, Athens, &c. lst Mt.. $ eli 10 | 10 ist. Paull Brewer hoasseavonnl ‘ a) 7 1” ? Stk 100 Do4 % Perp. Debentures. . 88 92 
. "0 Bezeh Beodiaten, A ; 5 | 4 iB | 10 | Showells Brewery I. vd bh ei 10 | 44 10; 2 R. siake Trost, Loe means u 
; a ha OTe, >-opsantasseceety eres 0 | Do7 7 Preference. ...-- 16 : 3 | 3 BN dats Gocenea.s | 3 af 
a... 3 | is ft | launch burnett & Co. Ord) 2426 | 3 | 10 --| A 8 § \g,DoB Shares... tiv asl 
vr poco - | | 
2) Do 1671 (Rerles ecm 3 | 12 °24| 20 | 2 ‘Threlfall's Brewery, Le vO 154.64 | 10 | i Stk 100 Scottish Te ‘18 
SS Denied of the Mlavena......-- + oi Sauce 110 | 20 |. Do test ae 1¢ | 1 |Pordham, W. B., opeme) 2 lst wo | Dest ae 104 9 
o ‘Foster, Porter, and Oo. L.-| 18) 64/86 io | Doss don neem 
100 coe of France wooo Shor’ o 10 co . W. and Son) “| B3t atl st 16 | 104! Poster, sae and Co... Lz55 276 rj 20 South Australian ........ 39 
160 Wate, hele. eves 8 (BL ath 100 'Watney & Oo., Lid., 6 % Deb'i1 Bek |100 ipepers! Hirsname ts Cc., L 2 6? -. | +. Stock and eed eee Bie ; 
bo Mortgage ce socee 6 196 98 IES. Stk | nO T an as -+| 6 10 | wind ee 
100. West of Ren Paulo Deb....... 7 a INSURANCE ‘COMPAN . wo! pow ies Sek.” ‘| 10 | 10 1 Trust & Agcy. of Austr. “hg 2 
, ; | , spores Oe Rete BR) BD OD cncoccceess.s,.. 
100 West of f Huelva... ..-----. 5! 24 as | | x . oy 19 |Gordon Hotels, Ord. Go. ‘. | 2 » Do $2 Prefers Shares i, 
—— A 5 | Harr L, Ord.. | 4 20 5 Trust and Loan Can | 
_BANES. et | =% | £) e £¢ i j |Harrod’ s Stores, " L 11412 } Do New.. 2 ; 
e& Name. | 3} 1} and 8. and Oo.), L 20 : : ‘L 
es galt | Ble eee ee cet ay Ataf 5 Tora bac 
& i. ae -|—|——| —— | 8 |Ho by (Ric . nt of Lond., L/1 11 } 
£3 las f z ef oe 10 | 6 | Hotchkiss Ordnance, L.. i, 4 10 U nisin of! 
a ea \o % Assure 20) 2h104 2) 19 | 0 Do? Z Preference...°-.:) 44. 2 lath 100 Poigtarsf reo Be 
5 + 280,00018/ p-s.) Alliance Asvare 00] 95\E0 52 00 #00 | D057 Mortgage Debs. 318 |sex 100 peasy k) & 9% | 
as 10,000, 4 ; Atle Fite uf 50) 6/28 ; 0 | 10 |Howard ro oe 5 Van D Loan Land........ ‘15? 
—_— — *900124/ p.s 20| 4123 5 Howell and James, L...... | ——7 
34 4 | 24,000) & Fr. Mar., 34 t se ecsaned | + TRUSTS. ; 
, Shes. mited o| Sige 67,000) Br. ire, 10) 1) 1p 9 | 1 |Humber and Co., soe Ey 64 FINANCIAL— ' 
100,000 ¥ oe ene L on we a % 100,000, 3 a Law Fire 25! 25} apii6 17 : | § Imperial ean Dede, Liz M (Alliance Ipvestasent, Pref Ws i 
Rayer 4) Angio- paen 120 10 304114 eel 2 Romie Union N00 wot ob ae: [mpd Indoor Pavemt., L 1s oI jee io [ Seentaiinen Invst. Trust, Pref uss 
: , ro F 6 P | m - Rub, Gut, Pere. &e.,L) 214 24 /Stk (100 | American Invst. Trust, Pr 
cron Anco: Reyptn..] he i ? 7 ain . Karle. ee tol 2 2| dd $Y) to Ind. Rub, Gut, Pere. &c., 1 . Jstk 06 100 sui € Nan tad, L., Pf; oa 
' rlo-Foreign, L 573) es b Intrna . a 63 Bg} } ) ee . | 
60,000 6x Ang} F ‘ tee L| 5/ §&! 6 7% 75,000! s |Employers’ Lia 100! 6a 6 ZX FPS ..ccccvccsces stk 10C | Do Defe Btock” "106 19 | 
10,000, 8 pnere-iats se L, 18d) Gd 10911 10,000| 17§ |Equity and Law 100! | 10 |Kynoch, G. and Oo., L. - Stk /100| Do4% Debenture Prt io 6 
84,000 12 Bank of a asial 40 | 40 |50 31 10,000! 15 |General........ 10! ite 104 10 | a uaira Corp. Deb. Bock 75 80 Stk 100 |Bankers Invest. Trus' 2 2 | 
40.000 § |Bk. of acess 20 | 20 \1942C4 20).000| 9 |Guardian F.&L 20| 5\2b Stk |100 |LaG Nitrate, Limited..| 3 14 y 00| Do Deferred.............. ' 
My al .Co 5 le ‘ a § | Lagupas ; ld Stk } yy benture Stock... 110 16 # 
3,000 44 Bk. of B i erca| 50 | 50 \63 65 60,000! 25 |Imperial Lim 20! 4° 5 | 5 inas Syndicate, Limited’ 31 Stk 100 | Do4¥ Deben £106 10 
20,000, > |B.of B.N -- wt. | 25 | 124174 &% 37,500| * & |Imperial Life .. 15) 3inlg2 | §| ao ro Nitrate, Limited. . ; 4 4 stk 100 | British ‘Invest. Trust, Pre 12? I 
ies 7 ons Mearns S » in 67,000 * [Indemnity utes i a ; = | s — Bros., 187 ok 7 7 atk 100 | Do Deferred oo ee ? 
‘00 3. of N. 8. Wales 136,485 «+ 100 20 |Liebig’s Extra u} 14 16 [Stk |] . & Gen. Prf. 113 15 
100,000 8 Ik. of . 5 aland 60,000! "35 |Law Fire ..... 10 14 13} 20 Manufacturing, L| 14 |Forei ° Amer. 5 
b 00:0 of N.Z , ’ t J 0 | Linoleum M rer hee ee 45 60 
So H0/6+S 1B. ban Btock. ote " ” ; 100,000, 5 — a pine 38 20/24 5 | 3 | 3 Lister or Co., L, aoe sere! 34 ¢ Stk {100 Do cy qe oe "112 15 : 
BE) S iBesk ctherecs| 50/0008 prslLaw Union aid liz! ¢4 7) 10/10) Dos 2< I Nitrate, Limited) § Stk (100 |For. & Gol. Gow rat Le Pri 136 40 
; § | Bank of Tarapac )| 613 NI 180, t , J +1 <8 | § |Liverpoo ’ 7} ist | ‘i . ig Salle : 
pace od or de Pari 20 | 20 |22. 4 20,000! 14/6ps Leen Git, I ei 14 re i| £ 2 Lond Prod. Cleat. Houses 1 st sleek 100 laa Paar taivest: 1.1 Oe 
6 |B. Inter.de s 10 |10g114 ’ oO t Sica 2° one 0 t ae een 
case 4 J. of8.America, & 3 aaa 100,000 3 \Lion ue ‘Gicke St.| 22 3 » a MeEws an (James & Co. yo i a4 100 Do Pe ncn nacenses 10 13 
5260 16 Cap. & rindi ~ sa 82 % ~ (1lannuity) 16@)16@: ay tt | a tk |100 |Metrop Ding Aswoe ; rH 21 Stk }100 anes % ye L. -_ 3a | 
" 9 , d.of India, on 31 32 49,626 _ ee 25 > 124)6 9 1S ‘ s Safe n eres s 190 |\Govmnts 3 | 
mond eteiansa™= | Geda| ‘Mie ob [niin ene 2h] Mer Jee ome | tk Be tr et care isch 
100,000, 94 City, > apepelog 100 | 30 |20 21 ry 10 |Lon. & Lane. L.| 10 he 34 Si Morris tf fe Detosit’ aoe : Stk |100 le 0 tb % Invest. Pref, L. 88% 
20,00 © Colonial ¢ 1 10 | 10 (10 -. ; , 10 |Lon. and Prov. 2 | 4 National § ale a im ted. 9 3 stk 100 |Guar land Gen. Unified 
40,00 5 Ger. bk.of Lon tn QBs, 284/46 ,000 Mar., Limited a 2 3 10 3 Nelson Brothers * st, L-.| 164 v4 stk 100 | Industria i Stock .. 197 100 
80,000 50'p s) Hong Kn & nan oO | 10 LE Merine ........ % 4e¢ ai | 10 | 10 [Nobel anaes ‘Limited! ; OW Debentures i Btock 98 101 
600,000) § | Imperl. Othemse nba Maritime, Ltd.: 10 4 8) 0 | 6 |Pawsonsand Lea * L f leek 100! Do t. Pref, L 616 
} “p*|Imperl. of Persis 5 M. 1, 10) 24 24 2 | 10 8 (A. ae F. Pears, L)) 13 1 Internatnl. Inves oo . 
$0,000 ae nitonal Bi " Merchants i. 1 28 eal 2 2 R Perel ns oe 13,43 | Stk 100 | Dea: ‘pbebenture Bock. tas 
, of London on | Oo By aN. L 9 7 , Do5 49 I accwenh 100 |Invest. Trs 6 OF 
_ ar fs Nat. M “pen ] 7 } 00 Stk te a 
aol 1S jonian, Li || 8 Northern 2... 100] iis “Bf | 8 Phospho-Guano, Kindted | ©. teek oe |. Coe a menzrmornsrraeete ‘ : 
222,000 158 Ljoyds Ba L, 20 | 10 |i Norwich U. Fire wv a | § 5 |Phospho-Guano i. | 36° 9 Stk /100 | 0 & Gen., Prf 1 
pone) 26 Lon. & Brasil. 1) oo oo ict ine..| 25) 248 3] -rice's Patent Candle, Stk |1(0 |Mercantile Inv. 449 
te? 2 Lan. & County, L 20 10 i0 ve q a: 10) 2) 3 i | 16 Le dort Drainage, L, 5% Deb) 37 a stk 100 | Do Deferred Stock peeses* h ll2 
74, Lon. & Hanseatic : 12463 4 | 136,000) | 14 — ee. 10) 13 3h 100 | 95 |Rio de Janeiro City Imp., L 74 Stk 100| Do 4% Debenture St« 46 
17, |Lond * at ae S21 2 Ke Pheonix seveeeee| 50) 6/41 . = 100} Dos Debentures vy 81 1 8S Stk |100 |Munic cipal = L., Pre 13 18 
li TOV. Li...) ? 16 5) 53, ve ott 2) 8 : lo ,&C., 5 64 eos 
adtansk 313 Sul ae geist dk) essrate rece “eg omnia fovea 
3 |Lon.& San Fran L . 20 170 72 | 200,000 on Exchange St./100\345 5£ | , sberts (J. R.) Stores, LL...) 16 2 Railway Deb. Trust ll 
_ B.-Wat.,L & a“ : £20 Of 14 Royal Exchang 3I5%4 44 1 1 | Rober . “le2 20 | 10 a d. at 10 pm 106 
at Ken: Wen 10 | 8 epee taal || |Raiees Eaee Berit ek ig} 
Lou. I a | ab lent Ga) an pecitie neice Lanes "| isle 144154} 1) 2 Rosario Nitrate, i. 2.2.77. St 4 [Stk 100 | Do 4% Debenture Stock 118 
&8 pa v 100 | 16 (245 5 nae weps Thames &Mer Mi 20 38 209 | s 100 | DoS % Debs spemncony pesos lee 100 Railway Envestment, Pref. . 2 3 
120,000 20 Lon Jnt im. 20 | 16 |24 6 | 100,000 . BR pan cacand 10) 4/254 49 11 § |Royal Aquarium, &c., ‘| & sic k 100 | Do Deferred............ ‘ $e 
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The List will be OPENED on MONDAY, the 1th 
: and CLOSED on or before WEDNESDAY, the 
{ 18th July, 1898. | 








Wilson, Sons, & Co., Limited. | oerestare toe 


of the Company are charged by way of floating 


i 
} 


(Incorporated under the Companies’ Acts, 1862 
to 


1898.) | 
AUTHORISED CAPITAL: i 
60,000 6 9%, Cumulative Preference Shares 

oe | 








of £ieach.. ca a rn £300,000 
60,000 Ordinary Shares of £5 each .. 300,000 | 
£600,000 | 
SUBSCRIBED CAPITAL: 
48,200 6 %, Cumulative Preference Shares 
: of £5 each, fully paid ee es .. £216,000 | 
: 48,200 Ordinary Shares of £5 each, fully 
paid .. se ie ees -. 216,000 | 
£432.000 | 


Issue of £150,000 44 % Debenture Stock (with power | 
to increase, as hereinafter mentioned). 
; Trustees for the Debenture Stockholders. 

: The River Plate Trust, Loan & Agency Company, 
Limited, 52 Moorgate street, London, E.C, 
Solictiors to the Trustees. 

Messrs Ashurst, Morris, Crisp & Co., 17 Throg- 
morton avenue, B.C. 

Solicitors to the Company. 

Messrs Batten, Proffitt & Scott, 32 Great George | 

street, Westminster, 8.W. | 
Directors. 
THOMAS FARRELL, Esa. (Director River Plate 
Trust, Loan and Agency Co., Ld.), Chairman. 
A. E. BOWEN, Esa. (Chairman River Plate Gas | 
Co., Lid.) | 
E, E. M. HETT, Ese , Cavendish house, Clapham | 
Common, 8.W. | 
E,8. HETT., Esq. (Director Bilbao River and Canta- 
brian Railway Company, Ld.) 
REES JONES, Exg., J.P. (Managing Director the | 
** Ocean ” Coal Co., Ltd.) 
THOMAS WEBB, Esq. (Chairman the “Ocean” | 


Coal Co., Ld.) 
Fr, J. YAPROW, Esq., Mitford house, 18 Abbey | 
road, N.W, 
Bankers. 
The Royal Bank of Scotiand, 123 Bishopsgate street 
within, B.C. 
Auditors. 


Mesers Deloitte, Dever, Griffiths & Co., 4 
Lothbury, E.C. 


Secretary and Offices, 

Arthur F. Sharpus,7 Drapers’ gardens, London,E.C. 
Cardiff Branch—5 Dock chambers, Bate Docks. 
THE RIVER PLATE TRUST, LOAN, AND 

AGENCY COMPANY, Limited, are authorised to 

offer for Subscription the above-mentioned issue 

of £150,000 44 per cent. Debenture Stock, payable 


as follows 
£5 per cent. on Application ; 
20 “ Allotment; 
25 e lst October, 1898 ; and 
50 " 20th December, 1898. 
£100 


The interest on the Debentore Stock will be pay- 
able half-yearly on the lst January and Ist July in 
each year, and interest on instalments will accrue | 
from the dates of their respective payments. Pay- | 
ment of the remaining instalments may be made in | 
full on allotment, or on the due date of any instal- | 
ment under rebate at 8 per cent. per annum. | 

The Stock is subject to increase by the issue of 
further Stock ranking pari passv up to a total | 
amount not exceeding half the paid-up Capital for | 
the time being. 

The Debenture Stock is redeemable at the option 
of the Company at any time after the Ist January, 
1909, on six calendar months’ notice at £110 per | 
cent., and in the event of an effective resolution to | 
voluntarily wind up the Company being passed the 
Debent ure Stockholders shall be entitled to receive | 
£110 for every £100 Stock. 

In any case in which no allotment is made, the 
deposit will be returned in full, and where the 
amount of Debenture Stock allotted is less than 
that applied for, the surplus will be applied in | 
reduction of the amount payable on allotment. 

Failure to pay any instalment when due will 
render all previous payments liable to forfeiture. | 

The Debenture Stock is secured by a Trust Deed, | 


aw 
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charged in favour of the 


| allof these 


| Assets as they stood 


Surplus of Assets on 81st December, 
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dated 8th July, _ whoosh the Comores’ See 
hold | buildings, machinery and p 

contin’ " River Plate Trust, Loan, & 
Agency Company, Limited, as Trustees for the 
olders, and the remaining assets 


Security. To save expense, no Mortgage will be 
registered unless the Security should become 
enforceable under the provisions of the Trust Deed. 

The business carried o1 by Wilson, Sons & 
Company, Limited, as Coal Depot Proprietors, 
Steamship Agents, Lightermen, Stevedores, Tog 
Proprietors, Engineers, &c., has been established 
for nearly half a century, and was acquired by the 
present Genpeny in the year 1877. 

The 
Vincent, Cape Verd Islands, and in South America, 
at Pernambuco, Babie, Rio de Janeiro, Santos, Sao 
Paulo, Montevideo, Buenos Ayres, and La Plata. 
The Company owns valuable freehold property ,at 

Ports with the exception of St Vincent 
and Buenos Ayres, where the lands occupied by 
the Company as depots are held under Government 
Concessions. 

The following is a summary of the Company’s 
in the books on the Slst 
December, 1897 :— 








1897, after deducting all liabilities 





-_— 


Company's branches and depots are at St | 


! 
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they have never been less than £87,000 per annum, 
coat. io respect of the last four years the Auditors, 
Messrs oitte, Dever, Griffiths and Co., Chartered 
Accountants, have certified as follows :— 

4 Lothbury, London, E.C., 


80th June, 1898. 
To the Directors of 
Messrs. Wilson, Sons, and Co., Limited, 
7 Drapers’ 
Gentlemen ,— Having made an examination of the 
Books of your Company, which include the results 
of your operations at St Vincent, C.V., and in 
South America, we report that, after making ali 
necessary adjustments, we find the profits for the 
1894, 1895, 1896, and 1897 to be as follows: 
or the year ending 3lst December, 1894 .. £48,760 
1895 .. 37,018 
1896 .. 42,887 
1897 .. 41,678 
four years, of 


” ” 


” 


” 
” 


” 


” ” 


” ” ” ” 
or an average per annum, for the 
£42,570, 

In arriving at the above results, dividends ana 
income from investments have been included, and 
depreciation and expenses of management pro- 
vided for, but no charge has been made for interest 
on borrowed capital.—We are, gentlemen, yours 


| faithfully, 


ROSS'S 


| Loan, and Agency Company, Limited, 52 Moorgate 


Freehold Lands and Buildings .... £128,559 0 0) 
Engineering Machinery and Plant, 
Slipways and Coaling Plant and 
Appliances, &c. ............ oo 50,791 0 0 
Tugs and Lighters ...... eeescessos 144,439 0 0 
£323,789 0 
(As per Branch Manager’s valua- 
tions on the 3ist Dec., 1896, and 
including the cost of additions 
in 1897, after deducting depre- 
ciation. 
Coal and General Stores .......... 113,099 0 0 
| Freights and Insurance paid in 
PE 2 ccncch ovuvhusnenbssncoo 15,990 0 0 
| Debts Due to the Company (Trading 
Accounts .......... eho kee tneat 114,74 0 0 
Investments (at Directors’ valuation) 13,193 0 0 
Bills Receivable and Cash ........ 110,719 0 0 
£691,505 0 0} 
Less Loans Due by the Company, 
Biils Payable, & Sundry Creditors 214,468 0 0 


other than to the Shareholders .. £477,037 0 0 


a a ee 

The object of the present issue is to repay exist- 
ing loans, amounting to £85,000, bearing a higher 
rate of interest, to pay for a business recently 


acquired in Buenos Ayres, and to provide further | 


Working Capital. 
The Company has made substantial Profits ever 
since its formation. 


Belfast. 


From 1891 to 1897 inclusive | 


DELOITTE, DEVER, GRIFFITHS & Co. 

The interest charge on the present issue amounts 
to £6,750 per annum. 

Application will be made in due course for a 
settlement and official quotation on the London 
Stock Exchange of the stock now issued. 

The Trust Deed under which the Stock is issued, 
and the Articles of Association of the Company, 

, can be inspected at the Offices of the Solicitors to 
the Trustees, Messrs Ashurst, Morris, Crisp and 
Co., 17 Throgmorton avenue, E.C, 

Prospectuses and Forms of Sartiention can be 

obtained at the Offices of the River Plate Trust, 


street, E.C.; at the Offices of the Company, 7 
Drapers’ gardens, E.C.; or from Messrs Greenwood 
and Co., 28 Austin Friars, B.C. 
52 Moorgate street, London, E.C., 
8th July, 1898, 





Belfast. 





AERATED TABLE 
WATERS. 








GUARDIAN Fire and Life Assurance Co., Ld 


IS NOW TRANSACTING 


(EsTABLISHED IN 1821.) 


ACCIDENT INSURANCES OF ALL KINDS, 
EMPLOYERS’ LIABILITY, 


WORKMEN’S COMPENSATION, LIFT, &c., &. 


SUBSCRIBED CAPITAL .. TWO MILLIONS. 


| PAID-UP CAPI TAL ONE MILLION 





Mead Office-—ll, Lombard Street, London. E.cC. 





Wright's Yield Tables. 


Giving at a Glance the actual return to the Investor on £1, £2, £5 


_and £10 Shares, at whatever price purchased, from 1 to 10 per cent 


PRICE ONE SHILLING, by Post 1s 4/d. 


London: EFFINGHAM WILSON & CO., Royal Exchange, or through any Bookseller. 


DRO-INCANDESGENT GAS LICHT 


(Working under Contract with the WELSBACH INCANDESCENT GAS LIGHT CO., Ltd.). 


LIGHT OF THE AGE.” 


(Wide PRESS OPINIONS.) 





For full particulars, apply GENERAL MANAGER, 


YDRO-INCANDESGENT GAS LIGHT Co, Lro, 


88, VICTORIA STREET, WESTMINSTER. 
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This offer of Conversion may be withdrawn of 
modified at any time after 27th August, 1898. 


DOMINION OF CANADA. 


Government of the Province of 
Quebec, 


Conversion of the following outstanding Bonds of 
the Province of Quebec, viz. : 
5% Loan of 1874 due Ist May, 1904. 
1876 ., 1st May, 106. 
1878 Ist Nov., 1908, 
1880 lst July, 1919, or sooner by 
drawings. 
1883 on or after Ist July, 1912, on 
one year’s notice. 
1888 Ist van., 1928. 
” 1894 lst March, 1934. 

*Dollar Loan, not quoted on the London Stock 
Exchange—nominal amount in Dollars to be con- 
verted into Sterling, for conversion purposes, at the 
Canadian par of exchange, viz., $4.96" per £. 


The Bank of Montreal, as the authorised Agents 
of the Government of the Provinee of Quebec, 
invite Holders of the outstanding Bonds of the 
above-mentioned Loans to exchange their present 
holdings for Three per cent. Inscribed Stock of the 
Government of the Province of Quebec, as here- 
after described, upon the following terms :— 


' Amount of 8 
per cent. Ino- 
scribed Stock 

To bear all (bearing 
Issue. ‘Redeem le| Coupons — interest from 
from April 1, 1898) 
| offered in ex- 
| change for 
| each £100 of 
old Bonds. 
5% of I874.May 1, 1904|Nov. 1, 1896 
(inclusive) £116 10s Stock 
5% » 1876 May 1, 1906)Nov. 1, 1898; 
| (inclusive) £118 108 __,, 
{ 4, 1878)/Nov. 1, 1908)Nov. 1, 1898) 
| (inclusive)|£121 10s __,, 
» 1880: July 1, 1919, ' 
or sooner by} | 
Drawings ..\Jan. 1, 1899 
| | (inclusive)|£116 
1883/On or after! 
jJuly 1, 1912,) 
on one year’s) 
jnotice Jan. 1, 1899 
| (inelusive)| £125 
1888) Jan. 1, 1924|\Jan. 1, 1899 
| (inelusive)| @117 
e se Boe 1, 1934\Sept. 1, 1898 


(inclusive)| £119 


The Three per cent. Inscribed Stock to be issued 
in terms of this Prospectus is authorised by the 
Act of the Province of Quebec, Victoria 60, Chapter 
2 (1897), pes for the consolidation and con- 


version of the existing Loans of the Province, with 
the consent of the holders. 

Under the authority of the above Act, an Annual 
Sinking Fund is provided for the redemption of the 
increased debt caused by any conversion under the 
Act. Thesame Act further provides that (a) the 

rice of the Quebec, Montreal, Ottawa and Ccci- 
Mental Railway ($7,600.000) and (b): the Dominion 
Government Grant to the Province under the Act 
of Canada, 47, Victoria, Chapter 8, for the con- 
struction of said Railway ($2,894.000), which have 
been appropriated as a Sinking Fund for the re- 
demption of the Loans of 1874, 1876, and 1878, shall 
be released from said pene n in proportion 
to the amount of the debentures of each of these 
Loans which may be converted, and the amount 
so released is appropriated as 1 Sinking Fund for 
the payment of the new debt created by the con- 
version. 

Under the said Conversion Act. Three per cent. 
Inscribed Stock to the amount of £800 925, issued 
in exchange for Bonds converted and canceled, is 
already quoted on the Stock Exchange. Any Stock 
issued in terms of this Prospectus will rank pari 

u therewith, and application will in due course 
made to have the amount thereof adved to the 
official quotation. 

The Three per cent. Stock is registered and 
transferable by Deed, in any amounis, at the Bank 
of Montreal, London, without charge and free of 
Stamp Duty to Proprietors. The princi is 
repayable at par in London on Ist April, 1987, and 
the interest is peau by the Bank of Montreal, 
London, on behaif of the Province of Quebec, by 
Dividend Warrants, on lst April and Ist October in 
each year. 

The Revenues of the Province of Quebec alone 
are liable in respect of this Stock, and the Dividends 
thereon, and the Consolidated Fund of the United 
Kingdom and the Commissioners of Her Majesty's 
Trey are not, directly or indirectly, liable or 
responsible for the payment of the Stock or of the 
Dividends thereon, or for any matter relating 
thereto—(40 and 41 Vic., cap. 59, sec. 19). 

All Bonds converted in terms of this Prospectus 
= cancelled forthwith, acd wili not be re- 

ued. 

Certificates of the new Three cent. Stock will 
be delivered as scon as prac le after deposit of 
the relative Bonds, in exchange for ——_ 

This offer of conversion may be withdrawn or 
eeeet egy Cun amne an day of August, 


Prospectuses and forms for the Bonds to 
te chatess 


THR KCONOMIST. 


Limited, Manchest:r; National Provincial Bank of 
England, Limited, Bristol and other Branches ; 
British Linen Company Bank, Edinburgh, Glasgow 
and Dundee; Royal Bank of Scotland, Edinburgh, 
G ow and Aberdeen; National Bank, Limited, 
Dublin and Belfast; ai] of which Banks will receive 
Bonds for Conversion. 


The following Circular has been addressed to the 

Shareholders :— 
Copthall House, = 7 avenue, 
London, E.C., July 6, 1898. 

Dear Sir, (or Madam),—My Directors have much 
pleasure in stating that, in accordance with the 
policy laid before Shareholders at the Meeting of 
the Company, held in January last, Machinery, 
comprising a fully equipped 10-stamp mill, has been 
provided, and is now in transit to the Mine. The 
erection of the battery will be pushed forward with 
all despatch, and crushing will be started at the 
earliest possible time. It will be remembered that 


| up to the date of the last Meeting, about 5,000 tons 


of ore, assaying as high as 1 oz 9 dwts of gold per 
ton, and estimated at an average value of | oz per 
ton, had been stacked ready for milling, and this 
quantity has been substantially added to in the 
course of the last few months. My Directors are 
much encouraged by the recent lode developments, 
and regard the prospects of the Company as highly 
satisfactory. 

Major-General! Robert Cole, whose services have 
been most valuable to the Company, is still acting 
in the capacity of Resident Director, and the Mines 
remain under the capable management of Mr C. E. 
Buckle. The Company's Agent at Bangalore is, 
as hitherto, Colonel T. T. Leonard. Yours faithfully, 

H. C. SMITH, Secretary. 

P.S.—Since the above letter was in type, the 
following important Cable has been received from 
the Mines, dated the 4th instant: 

* HAKIDONNA—Reefs show visible gold.” This 
cable indicates further rich developments on the 
Hakidonna portion of the Ajimpur property, and 
details will doubtless be received shortly by mail. 


REORGANIZATION OF THE BALTI- 
MORE AND OHIO RAILROAD 
COMPANY. 





To the Holders of Securities of 


THE BALTIMORE AND OHIO RAILROAD 
COMPANY; 

THE PITTSBURGH AND CONNELLSVILLE 
RAILROAD COMPANY; 

THE AKRON AND CHICAGO JUNCTION 
RAILROAD COMPANY; and 

THE WASHINGTON CITY AND POINT LOOK- 
OUT RAILROAD COMPANY. 


As already announced, a plan for the Reorganiza- 
tion of the Baltimore and Ohio Railroad Company, 
affecting the above-named securities, has been 
one te by the Reorganization Committee, and the 
undersigned have undertaken to act as Reorganiza- 
tion Managers to carry out the plan. 


Participation under the plan of Reorganization in 
any respect whatsoever is dependent upon the 
deposit of securities within such time as may be 
fixed by the Managers. On and after June WO, 1898, 
the Mercantile Trust Company, as depositary under 
the plan, will be prepared to receive deposit of 
securities either at its office, No. 120 oaedieee in 
the City of New York, or at its Agency, the London 
and Westminster Bank, Limited, 41 Lothbury, 
London, England. Copies of the plan and agree- 
ment of Reorganization, and any further information 
desired, may be obtained at the offices of the under 
signed, or of the Mercantile Trust Company, or its 
London Agency above stated. 


Messrs J.P. Morgan and Co., Brown Bros. and 
Co., Baring, Magoun, and Co., Vermilye and Co., and 
on and Co., of New York; and Messrs J. 8. 

organ and Co., Brown, Shipley, and Co., Baring 
Bros. and Co., Limited, and Speyer Bros., of 
London, have issued circulars to the Bondholders 
whom they respectively represent, copies of which 
may be obtained from the said Bankers, or from the 
undersigned, 

SPEYER & CO., 
3 Broad street, New York. 
KUHN, LOEB, & CO., 
27 Pine street, New York. 
SPEYER BROTHERS, 
7 Lothbury, London. 
Dated New York, June 27, 1898. 


THE STOCK EXCHANGE. | 
NOTIOR. 
Be 


circulars to persons other than own princi 
Persons who advertise as Brokers or Share 
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INDIA TWO AND A-HALF PER 
CENT. STOCK. 


ISSUE OF £6,000,000. 
Minimum price of Issue, £36 per cent. 

The Secretary of State for India in Council gives 
notice that, in order to provide funds for the dis- 
charge of £3,000,000 India 34 per Cent. Debentures, 
and £384,700 Oude and Roblikana Railway 4 per 
Cent. Debenture Stock, and for other pu 
will be prepared to receive at the Chief Cashier's 
Office at the Bank of England, on Tuesday, the 12th 
of July, 1898, at or before Two o'clock, Tenders for 
a Loan of £6,000,000, on security of Stock to be 
created under the provisions of the East India Loan 
Act, 1898, and previous Acts. 

This Stock will bear Interest at the rate of £2 10s 
per cent, per annum, payable quarterly at the Bank 
of England, the first dividend being payable on the 
5th October next, and will be consolidated with the 
India 24 per Cent. Stock now existing. 

Trustees are empowered to invest in this Stock, 
unless expressly forbidden by the Instrument 
creating the Trust. (See the Trustee Act, 1893.) 

The minimum price, below which no Tender will 
be accepted, has been fixed at £86 for every £100 of 
Stock. 

So much of the amount tendered and accepted 
must be paid at the Bank of England on the 19th of 
July, 1898, as, when added to the Deposit of £5 per 
cent, to be paid on the Tenders being delivered, will 
leave Seventy Pounds for every £100 of Stock to be 
paid in instalments, viz., £30 per cent. on 12th 
August, £20 per cent. on 8th September, and £20 
per cent. on 3rd October, 1898. The instalments 
may, however, be paid in full on or after the 19th of 
July, 1898, under discount at the rate of £2 per cent. 
per annum upon the anticipated payments. 

Copies of the Prospectus containing full parti- 
culars, and Forms of Tender, may be obtained at 
the Chief Cashier's Office, Bank of England, or at 
any of the Branches of the Bank of England; or of 
Mr Willie A. W. Scott, the Broker to the Secretary 
of State for India in Council (Messrs Sheppards, 
Pellys, Scott, and Co.), 57 Old Broad street, London, 
E.C. No Tender will be received unless upon the 
printed Form. 

India Office, 5th July, 1898. 


CENTRAL PACIFIC RAILROAD. 
SHAREHOLDERS’ COMBINED PROTECTION 
COMMITTEES OF 1894 AND 1898. 


The Right Honourable Sir WILLIAM MARRIOTT, 
Chairman. 

*WALTER MORSHEAD, Esq., Vice-Chairman, 
M. J. HORGAN, Esq., Cork. 
T. STEWART JONES, Esq., London. 
*F. J. LONGTON, Esq., Liverpool. 
AUBREY STANHOPE, Esq., London. 
EDWARD FOX WHITE, Esq., London. 

*Committee which publicly protested in March, 


‘1894, against the still continuing stoppage by Mr 


Huntington of the 2 per cent. dividends, 


The ADJOURNED MEETING ofthe above Com- 
mittees will be held at Winchester House, Old 
Broad street, London, E.C., on THURSDAY, the 
14th day of July, 1898, at 2 p.m., instead of on the 
day previously advertised. 

i. In favour of the Pians proposed in 1897 by the 
Fairchild Committee, consisting of Mr Fairchild 
(Chairman), Mr Bayard, Mr Dascher, and Mr 
Morrison in New York, and Sir John Lubbock 
(London Chairman:, Lord Monkswell and Mr 
Morshead in London, and now proposed by the 
above Committees of ‘894 and 1808, 

2. In opposition tothe Plans and Proposals of (1) 
Mr C. P. Bantington, (2) the present Board, and (3) 
the Banbury Committee. 

All Shareholders, Banbury Certificate Holders 
and Bondholders are invited to attend.—By order, 


W. C. GUNNER. Secretary. 
124 Chancery lane, London, Room No. 12, 
5th July, 1898. 


NORTH & SOUTH WALES BANK, LTD. 


ONE HUNDRED AND NINETEENTH 
DIVIDEND. 


Notice is hereby given thata DIVIDEND of Ten 
Shillings per Share for the Half-Year ended th 
uitimo on the Capital of the Company, and a Bonus 
of Four Shillings per Share, will be PAID to the 
Proprietors on and after the 14th instant at the 
Head Office and the various Branches, and at the 
London and Westminster Bank. The Income-tax 
will, as usual, be paid by the Bank. 

The Transfer Books will be Closed from this date 
to the l4th instant, inclusive.-By order of the 
Directors. 

T. ROWLAND HUGHES, General Manager. 

Liverpool. July 5, 1898. 


EPPS’S COCOAINE 


COCOA-NIB EXTRACT. 

The choicest roasted nibs (broken ug beans) of 
the natural Cocoa on being subjected wo powerful 
mn gy Gy Oe EAE 
oil, leaving for use a fine:y-flavour = 
sad Cocoaine,” & product which, when prepared with 
boiling water, has the consistence of tea, of which 
is ie Row, with many, be. eficially taking the place. 
ia ote principle boing e gentle nerrs sims, 
supplies 3 
the system Hold ooly in labelled tins. ht unable 
> ob ain it of your a tin will be sent 
1 ost free for 9 stamps.—JamEs and Co., Lirp. 
Homcepathic Chemists, 





cee Te RRA On at AEA 


sorter 


. DONALD MUSTARD, Director 
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The LIST of APPLICATIONS will OPEN on TUESDAY, 12th July, 1898, and oLoGs both for Town and 
Country on or before 4 o’clock on THURSDAY, 4th July, 1898. 


ILUAINE-TALISKER DISTILLERIES 


LIMITED. 
Incorporated under the Companies Acts, 1862 to 1890. 


CAPITAL 


£580,000, 


DIVIDED INTO 


29,000 Cumulative Five per Cent. Preference Shares of £10 each 


29,000 Ordinary Shares of £10 each .. 


The Preference Shares will rank in priority to the Ordinary Shares both as to dividend and capital. 
payable half-yearly on the 15th of May and the llth of November. The 


£290,000 
£290,000 


£580,000 


The dividends will be 
first payment will be due on the llth of November, 1898, 


and will be calculated from the dates fixed for the payment of the respective instalments. 


No Debentures can be issued without the previous sanction 0 
and the Articles of Association provide that no sums exceeding 
sanction of the Shareholders in General Meeting. 


f the Shareholders by Extraordinary Resolution in General Meeting, 
: in all £50,000 shall otherwise be borrowed without the previous 


12.040 of the Preference Shares and 9,650 of the Ordinary Shares will be reserved for allotment, as fully paid, to the Shareholders 


in the old Dailuaine Company, 


in part payment of the purchase money. 


Applications are invited at par for the balance, viz :— 
16,960 Preference Shares of £10 each, and 19,350 Ordinary Shares of £10 each, 
Payable as follows: On Application, £1 per Share; on Allotment, £4; on the 30th September, 1898, £5—£10 per Share. 


DIRECTORS. 
THOMAS MACKENZIPF, Director of Dajluaine-Glenlivet 


Distillery, Limited, 
and of the Talisker Distillery, I 


Jimited, Chairman and Managing Director. 
WILLIAM GRIGOR ALLAN, Director of the Talisker Distillery, Limited. 
DAVID McDONALD, Direct 


r of Dailuaine-Glenlivet Distillery, Limited. 
HUGH MACLEAN, 


Director of Dailuaine-Glenlivet Distillery, Limited. 


of Dailuaine-Glenlivet Distillery, Limited, 
Distillery, Limited. 


BANKERS. 
The North of Scotland Bank, Limited, Aberdeen, and Branches. 
The Union Bank of Scotland, Limited, Head Office and Branches in Scotland. 
Williams Deacon and Manchester and Salford Bank, Limited, 20 Birchin lane, 
London. 


and of the Talisker 


This Company has been formed to 
the Dailuaine-Glenlivet Distillery, 
Limited 


These Distilleries, which have a world-wide reputation, have been under the 
same management for some years past. A Provisional Contract for the pur 
chase of the Distillery, Goodwill, stocks of Whisky, and other Assets of the 
Talisker Distillery, Limited, by the Dailuaine-Glenlivet Company, has been 
entered into and approved by the Shareholders in both Companies. 

The products of these Distilleries have an 
markets, and it is the aim of the Directors, who have had great experience in 
the business, to maintain the quality of their whiskies at the highest standard. 
r 


acquire and amalgamate the businesses of 
Limited, and the Talisker Distillery, 


| 
| 


excellent reputation in the | 


To supply fully-matured whisky, for which the public taste is increasing, ii is 


necessary to hold and maintain a sufficient stock, and the present arrange- 
ments will give the Company ample facilities for this purpose. 


The business of the Companies, which is entirely with the wholesale trade, 


is exclusively done with consuming houses direct, and there are no large stocks | 


of their whisky in other hands. Asa 

done, it may be stated that the total 

during the last ten years have not exceeded £50 per annum. 

THE DAILUAINE-GLENIVET DISTILLERY, LIMITED, INCLUDES: 
1. The Dailuaine-Glenivet Distillery, the largest Highland Malt Whisky 

Distillery in Scotland, situated near Carron-Strathspey, founded in 1851 by Mr 


woof of the excellent nature of the trade 


losses by bad debts by both businesses | 


William Mackenzie, father of Mr Thomas Mackenzie, the present Managing 


Director, who became a partner in 1879. The 


Company was formed in 1896. It has since been further developed, and its 
connections at home and abroad largely extended. 


2. The Imperial Distillery at Carron Station, Strathspey, which has been 


present Limited Liability | 


SOLICITORS. 


Grigor and Young, Elgin, N.B. , 
R. 8. Taylor, Son and Humbert, 4 Field court, Gray’s Inn, London, W.C. 
BROKERS 
London: G. 8. Herbert and Sons, 6 Finch lane, E.C. 
Glasgow: Kerr, Andersons, Muir and Main, 149 West George street. 
Edinburgh: Guild, Bowhill, and Lawson, 21 8t Andrew square. 


AULITORS. 


A. and J. Robertson, Chartered Accountants, Charlotte square, Edinburgh. 


Jas. Meston and Co., Chartered Accountants, Aberdeen. 


SECRETARY AND OFFICES. 


Lewis G. Mackenzie, Dailuaine, Carron-Strathspey, N.B. 
London Office: 80 Great Tower street, E.C. 


PROSPECTUS. 


property is held under a long lease, expiring in 1940, subject to a ground rent of 
£128 perannum. 
doubled, the cost of such alterations being included in the purchase price. 
The Assets to be handed over to the new Company are— 
(1) Dailuaine, Talisker, Imperial,and North of Scotland Dis- 
tilleries, and the Central Glenlivet Bonding Warehouses, 
with the utensils, machinery, and plant, as per Mr C. C. 
Doig’s valuation annexed hereto 
(2) The stocks of whisky belonging to both Companies as per 
book on 3lst March, 1898.... 
(3) The materials, barley and malt, casks, carts, and loose 
lant, cash, book debts, and other assets belonging to 
»0th Companies, at the same date ...... 
(4) Railway Debenture Stocks belonging t 


the Dailuaine 
Company, valued at .............. 


This does not include the goodwill of the businesses and the valuable trade 
marks and trade names. 

The prices at which the stocks of Whisky are taken Over have been sub- 
mitted to Mr Robert Glen, Director of Bulloch, Lade, and Co., Limited, who 
certifies that they stand in the books at an average of 15 per cent. under the 


} present market prices. 


erected on the most modern principles, and possesses exceptionally powerful 


water rights, unequalled in the district. 


This Distiilery will be handed over 
complete and ready to begin working. 


5. The North of Scotland Distillery, Aberdeen, which has been entirely re- 


modelled, and new and excellent supplies of water obtained by means of 
artesian wells, one of which has been sunk 600 feet. At this Distillery, in addi- 
tion to the Malt Whisky Plant, a Grain Whiskey Plant, capable of producing 
20,000 gallons of Whisky per week, is in course of construction. The cost, 
estimated at about £8,000, will be paid by the new Company. This Distillery 


has sea as well as rail carriage facilities, and has considerable advantages in 
the cost of production and distribution. 


Carron Station, and are the cnly general bonding warehouses in the Glenlivet 
district. These will provide aceomodation and facilities for the Company's 
rapidly increasing ae business of their old whiskies, which is becoming a 
prominent feature of the business. 

All these properties have a perpetual title, and will be transferred to the new 
Company free of encumberance, except feu-duties, amounting in all to £386 2s 94 
per anbum. 


The part of the funds for these additional developments has been 
raised by loans, to repay which and vide the means St oupeleios the 


Talisker Distillery it has been decided to reconstruct and create the new 


y y. 
Phe TALISKER DISTILLERY is situated at © 


arbost, Isle of Skye, and has 
been established upwards of 65 years. It was formed i Limited ‘Liab 
Company in 189, with Mr Thomas Mackensie as Managing Director. The 
‘ S o,.* 


All liabilities outstanding at Slst March, 1898, will be discharged by the old 
Dailuaine Company, which also guarantees all book debts receivable taken over 
by the New Company. 

Both the Old Companies have been successful undertakings. The profits of 
the Dailuaine Company since its incorporation have averaged £24,643 12s 14 
perannum. Dividends of 5 per cent. on the Preference and 10 per cent. on the 
Ordinary Shares have been paid, and substantial sums put to Reserve each 
year. 


The profits of the Talisker Company for the same period have averaged 
£7,091 2s 8d perannum. Dividends of 5 per cent. on the ference Shares and 
10 per cent. on the Ordinary Shares have also been paid and provision m 


| for the Reserve Fund. 
4. The Central Glenlivet Bonding Warehouses, which have been built at | 


} 
} 


| 
| 


The Preference Shares of the old Dailuaine Company have always been 
quoted on the Edinburgh and Glasgow Stock Exchanges at a premium. 
reference Shares of the new Company will be protected by as 1 a pro- 
rtion of actual assets as the shares in the old Company. e Stocks, Cash, 
k Debts, and Investments provide a working capital of more than ae 
The report of Messrs A, and J. Robertson, Chartered Accountants, P 
burgh, and Messrs Jas. Meston and Co., Chartered Accountants, Aberdeen 
gives the annual profits during the periods mentioned therein. The Imperial 


not having commenced wor in March last, no be given in 
respect of that Distillery. ™ " eee oe oy 


Average Annual Profits of 


eiecion and Talisker Distilleries 


‘ £31,734 
— of poe Distillery and Central Glenlivet Bonding 


As per Auditor's certificate ,....,........ eres 8 | 


The Distillery was reconstructed last year and its capacity 
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